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The general business situation shows no great change. Our com- 
modity price index shows a further advance, but some important 
industrial and sensitive prices have either leveled off or declined. 
The tax bill, as finally reported, has aroused little enthusiasm. The 
tax burden, no matter what its form, is bound to be heavy in view 
of the willingness of Congress to appropriate and the persistent 
whittling away of earning power, the basis of revenues. 














O important changes have occurred 
N in the general business situation. 


Our indexes of miscellaneous 
loadings, power production and 
automobile production have _ declined 


slightly; but these declines have been 
largely offset by advances in our indexes 
of other car loadings, steel ingot produc- 
tion, lumber production and cotton-mill 
activity. The increase in the steel index 
loses any significance it otherwise might 
have by reason of the fact that for the 
week ended tomorrow it will probably 
show a decrease. The rise in other car 
loadings is probably attributable in part 
to a slightly freer coal movement as a 
result of the termination of fixed prices. 

Retail trade seems to be beginning to 
feel the effects of the depression and 
larger decreases in store sales from the 
corresponding period last year are being 
reported in some areas. 

Our wholesale commodity price index 
shows a further advance, but the recent 
secondary rise in certain key industrial 
commodity prices has leveled off. The 
flurry in copper sales and prices lasted 
only a few days, and export prices are 
again even with domestic. Steel scrap 
prices have declined and our sensitive 
price index has fallen to a new low rec- 
ord for the depression. The market for 
cotton cloth has quieted down following 
the recent buying movement. 

Engineering contracts continue at about 
the same level as in the last seven months, 
but no increase in structural steel book- 
ings has occurred. The Iron Age attrib- 
utes the stalemate to disagreement over 
wage rates, particularly in New York 
State and in the Chicago area. On the 
general steel outlook The Iron Age is more 
optimistic than in some time past, but 
part of its optimism seems to be of the 


contingent variety, such as that involved 
in the chances for a rate increase for the 
railroads. The American Metal Market 
says that the volume of new business 
shows no appreciable change. 

The motor industry is making a gallant 
recovery effort, especially in seeking to 
stimulate used car sales. New car sales 
reports also continue slightly more favor- 
able. Following the announcement of 
drastic salary reductions in the industry, 
The Iron Age reports that the industry 
“is obviously preparing to cut prices and 
go after new business with all the facili- 
ties at its command.” 

Reflecting the business depression in 
this country, merchandise imports in 
January showed a further sharp decline, 
as shown by the accompanying chart. Re- 
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flecting the comparatively higher level of 
business activity abroad, however, mer- 
chandise exports have been well main- 
tained. On a seasonally adjusted basis, 
the excess of exports over imports in 
January was the largest since January, 
1930. 

Bernard M. Baruch, testifying before 
the Senate Committee on Unemployment, 
declared that the United States must 
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choose between the profits system and 
the hope of gain and “the new European 
idea of State regulation and the fear of 
punishment.” He added that “if it be- 
came clear tomorrow that America has 
definitely chosen her traditional profits 
system, forces would be released that 
would rapidly hasten recovery and re- 
employment.” 

In cold print this statement may appear 
to some to be a pious platitude from a 
man reputed to have been exceptionally 
well treated by the profits system. The 
fact is, however, that nobody needs to 
look any further than the recent record of 
corporation profits for the underlying 
cause of much of the country’s present 
distress. 

In THE ANNALIST of Feb. 12, 1937, in 
commenting on the earning power of 
American industry, I called attention to 
the danger of being misled by contem- 
poraneous comparisons showing huge per- 
centage gains in net income, in view of 
the fact that the results achieved by the 
larger and generally more successful cor- 
porations could hardly be accepted as rep- 
resentative of all American business or- 
ganizations. At that time I stated that in 
all probability all corporations filing in- 
come tax returns just about broke even 
in the aggregate in 1934, whereas in 1935 
they may have earned something like 
$2,000,000,000. The official report of the 
Treasury, issued last June, canfirmed this 
estimate of 1934 earning power, but the 
estimate for 1935, conservative as it was, 
turned out to have been far too high. In 
1935, according to the official statistics 
of income, the net income of all corpora- 
tions, before Federal taxes, was only 
$696,000,000. 

A further large increase in profits by 
leading corporations was reported in 1936, 
when, according to the National City 
Bank compilation, 2,140 companies report- 
ed an increase of 47 per cent in net in- 
come after taxes. In the first quarter of 
1937 the gain was probably even larger. 
For 200 leading companies, according to 
the National City Bank, it was 53 per 
cent. But thereafter profit margins be- 
came progressively narrower, so that for 
the second quarter the gain was only 24 
per cent and for the third only 18. In the 
fourth quarter 255 companies showed a 
decrease of 34 per cent. The net result 
of all this was that the 1,020 companies 
included in the National City Bank’s com- 
pilation of annual net income of manufac- 
turing corporations for 1937 showed an 
increase of only 8% per cent over their 
net income for 1936. 

It is difficult to transiate these frag- 
mentary figures into estimates of net in- 
come for all corporations. Offhand, how- 
ever, in spite of the snarp percentage 
gain reported by the National City Bank 
for 1936 and in spite of the small further 
gain reported for 1937, it looks as if the 
total net income for all corporations for 
neither year could have been much in ex- 
cess of $4,000,000,000. If this is so, prof- 
its in 1936 and 1937 made a compara- 
tively poor record, as shown by Table I. 


TABLE I. NET INCOME, BEFORE FED- 
ERAL TAXES, OF ALL CORPORA- 
TIONS 
(Millions of Dollars) 

1918...... 7,673 | 5,363 | ae 1,551 
eS 81416 | i. See 7,621 | 1931... . —3,288 
See 5,874 | 1926...... r¢ | .oe. —O,644 
BEC h ako 458 | 1927...... 6,510 | 1933.... —2,546 
ee 4,770 | 1928...... 8,200 | 1934.... 94 
RS 6,308 | 1929...... 8,740 | 1935.... 696 


Source: Statistics of Income. 


Conceding that the Ways and Means 
Committee had worked hard and made a 
sincere effort to eliminate some of the 
most glaring inequalities in taxation, Con- 
gressman Emanuel Celler of New York 
declared Wednesday that business would 
be disappointed in the committee’s prom- 
ises of substantial relief from the Revenue 
Bill of 1938 and denied that the bill should 
be called a recovery measure. “Thousands 
of letters have been received at my office 
from all parts of the country,” Mr. Celler 


said, “indicating that business gets small 
comfort from the measure, although hun- 
gering for some real word of cheer and 
encouragement. The writers of these let- 
ters in most instances state that far from 
receiving the substantial relief which the 
committee chairman promises, a study of 
the bill indicates that the tax burden will 
actually be increased.” 

Of course there was bound to be disap- 








ute most of their earnings and corpora- 
tions with unstable earning power are now 
earning little or nothing. The severe de- 
cline reported by the National City Bank 
for manufacturing corporations in the 
fourth quarter of 1937 was merely a prel- 
ude to the decline that will undoubtedly 
be reported for the first quarter of 1938. 
Net operating income of Class I roads, 
on a seasonally adjusted basis, was lower 
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the undistributed profits and capital gains 
taxes, many people overlooked the fact 
that the real cause for distress is the ris- 
ing total tax burden, which has to be car- 
ried somehow or other. The real trouble 
is the willingness of Congress to appro- 
priate and, what is worse, the absence of 
any indication of a trend toward retrench- 
ment in any important direction, as 
shown by the tabulation of current appro- 
priation bills on page 325 of this issue. 
The question of revising the undistrib- 
uted profits tax, indeed, is now to some 
extent academic, because corporations 
with stable earning power always distrib- 


July, 1920. The net income of the power 
and light industry is estimated to be run- 
ning about 20 per cent lower than last 
year. 

Regardless of the merits of this or that 
form of Federal taxation, there is now a 
real crisis with respect to its total yield. 
That this constitutes a first-class dilemma 
is suggested by the following considera- 
ions: . 

1. Federal revenues are already show- 
ing signs of declining (Table II). Exclu- 
sive of social security taxes, there was a 
decline of 9 per cent in February instead 
of the increase of 27 per cent shown in 
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Table II, and in the fiscal year to date an 
increase of only 21 per cent instead of an 
increase of 42 per cent. 

TABLE Il. TOTAL FEDERAL 


GOVERNMENT RECEIPTS 
(Millions of Dollars) 


Per Cent 

1937. 1936. Change. 

CE re: 284 228 t 25 
ssa ceuececeoets 275 218 26 
SNS acoso Bue eee 1,012 752 + 35 
MN aso ry sce oan ea 368 «= 231.——s« «ST 
| A rope 335 256 t 31 
ENS, ca Vb inh, 6isig'n: Bes, Smee 868 529 64 
Ee rs 409 294 + 39 
DT oer 453 343 32 
Rae 788 499 58 
RRS ere 333 272 22 
RE re 327 233 + 40 
DE. Creare venccwee 866 517 + 68 
Per Cent 

1938. 1937. Change. 

NEE 2. cake haha es 335 284 + 18 
Ae eer a 349 275 + 2 


Source: Daily Treasury Statement, 


2. One of the effects of the undistrib- 
uted profits tax has been to bring about 
an unusually sharp decline in dividend 
payments, thereby drying up an important 
source of revenue from the personal in- 
come tax. 
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3. Some observers believe that Federal 
tax rates, regardless of their form, are at 
or close to the point of diminishing re- 
turns. Though this would normally be 
controversial, its truth would seem almost 
self-evident on the basis of the present 
level of general business activity. 

A reader recently inquired whether I 
was still of the opinion that the August, 
1937, peak in business activity marked the 
end of the business cycle that began in 
1929 and reached its low point in 1932 and 
that the present recession marked the be- 
ginning of a new cycle. I think there can 
no longer be any doubt of it. 

From the above, together with certain 
facts brought out in previous discussions 
in these columns, we can hardly avoid 
three important conclusions: 

1. The 1932-37 recovery was probably 
the first in the history of the country in 
which industrial production failed to rise 
to a new high record, indicating the cessa- 
tion, for the time being at least, of the 
long-time upward trend that has been an 
outstanding characteristic of American 
progress from the earliest times. 

2. In spite of the. fact that industrial 
production in 1937 nevertheless came close 
to the previous cyclical peak of 1929, cor- 
poration profits never rose to anywhere 
near predepression levels. 

3. The dependence of Federal revenues 
on industrial profits has made it inevitable 
that by following politico-economic poli- 
cies that depressed those profits, the Fed- 
eral Government has virtually committed 
financial suicide and would be practically 
in a hopeless state of bankruptcy today if 
it were not for the broadening of the tax 
base by the Social Security Act. 

From these three conclusions two im- 
portant questions emerge: 

1. Can business achieve any substantial 
recovery in the face of such a condition 
and the politico-economic measures which 
have been responsible for it? 

2. How long will wage-earners, who 
constitute a large proportion of voters, 
consent to the use of social security taxes 
in the general funds of the Treasury? 

D. W. ELLSwortH. 
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AD it not been for the business “‘re- 
H cession” which struck this country 

with startling suddenness in the 

closing months of last year, 1937 
would have been the most prosperous 
period for the motion-picture industry 
since 1929. Those companies which have 
released reports for the fourth quarter, 
however, show the adverse effects of the 
late but sharp decline. Should the current 
depression last much longer, some units 
may experience serious difficulty because 
of high costs, and, in some instances, 
weakened financial condition. 


Reasons for Downturn 


Gross theatre receipts during the first 
nine months of last year made pleasant 
reading for motion-picture house owners, 
with trade estimates indicating a gain of 
roughly 20 per cent over the correspond- 
ing months of 1936. Like many other 
business indices, theatre receipts showed 
a declining rate of gain as the year pro- 
gressed. In October receipts probably fell 
under the corresponding month of the pre- 
vious year for the first time since the 
middle of 1933. Theatre revenues turned 
downward very quickly because of a wide- 
spread movement toward higher admit- 
tance prices which began in the late Sum- 
mer months. The combination of higher 
prices and less money to spend was too 
much for the average theatregoer. 
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Total theatre receipts last year probably 
totaled around $1,000,000,000, an increase 
of 11.1 per cent, as compared with 1936, 
and almost 80 per cent above the depres- 
sion low of $560,000,000. Earlier esti- 
mates had placed 1937 receipts over the 
1930 peak of $1,100,000,000, but additional 
information indicates that receipts in the 
final quarter were 10 to 15 per cent below 
those of the like period in 1936. This late 
drop brought full-year receipts down 
sharply. Press reports indicate that thea- 
tre volume in the metropolitan area held 
up somewhat better than in other sections, 
notably the motor and steel centers. 

Despite the huge gain since 1933, re- 
ceipts have not regained as much of their 
depression loss as has general business. 
Last year estimated theatre receipts were 
91 per cent of the 1930 level, whereas 
business activity, as measured by THE 
ANNALIST Index, was almost 107 per cent 
of the 1930 average. Total receipts have 
been held down largely because admis- 
sion prices have failed to rise to any 
appreciable extent. Even last year, when 
attempts were made to increase prices, 
they ended in failure, although that was 
not entirely the fault of the motion-pic- 
ture industry. 


Canada and the United States 

A comparison of domestic theatre rév- 
enues with those of Canada, as reported 
by the Dominion Bureau of Statistics, 
shows thet United States receipts have 
experience] a greater percentage of recov- 
ery from the depression lows. Since 1933 
United States revenues have increased 80 
per cent, as against only 35 per cent in 





Motion Picture Revenues Sharply Lower; 


Of High Production Costs 


By LA RUE APPLEGATE 


Canada. Canadian receipts, on the other 
hand, never fell below 65 per cent of the 
1930 level, whereas United States receipts 
were cut in half between 1930 and 1933 
(Table I). 





TABLE I. THEATRE RECEIPTS 
UNITED STATES 

Estimated 1930 

Total =100. 
1930 . . .$1, 100,000,000 100.0 
1931 . - 800,000,000 72.8 
1932 . 625,000,000 56.8 
1933 . ),000,000 50.9 
MEE Gd eb CS eas ees 650,000,000 59.1 
1935. 750,000,000 68.2 
ME eae dens nts 200,000,000 81.8 
1937 . 1,000,000,000 90.9 

CANADA 

1930 

Total. —100. 
1930 . $38,479,500 100.0 
1931 . 34,006,4 88.4 
1932 28,731,300 74.7 
EE Sh teat thce x za hc 24,897,100 64.7 
.. ee 25,280, 65.7 
1935 27,272,500 70.7 
1936 29,610,300 76.8 
BO, Sekirei ewtatnncs *33,500,000 87.0 


*Estimated. Canadian data from Dominion 
Bureau of Statistics. 

The motion-picture business is perhaps 
the most hazardous of any major Ameri- 
can industry. A successful fiJm producer 
should attribute at least one-quarter of 
his success to Lady Luck and the remain- 
der to his good judgment. The public’s 
fancy, especially in relation to moving 
pictures, is extremely fickle and conse- 
quently all of the large film makers must 
spend large sums of money to hire per- 
sons with a good working knowledge of 
public psychology. 

At times, for example, musicals are all 
the rage. Then, almost overnight, the the- 
atregoing public wants gangster films, 
and then, just as quickly, some other kind 
of picture. It is a keen producer, indeed, 
who can anticipate these changes. If he 
can, his rewards are liberal. Once the 
snowball starts rolling it tends to pick 
up momentum. After one or two “box- 
office smashes” a producer can sit back 
and watch the orders pile up from various 
theatre owners seeking his future releases. 


The Leaders 


There are, of course, some producers 
who consistently release a better grade of 
pictures and still others for whom a good 
picture is the exception which proves the 
rule. The Metro-Goldwyn-Mayer Corpora- 
tion, a wholly owned subsidiary of Loew’s, 
is perhaps the leading producer of quality 
pictures. Of the ten best features last 
year, three were made on the MGM lot, 
a better record than that of any other film 
unit. MGM is also credited with pro- 
ducing the best picture in both 1935 and 
1936. Although formed only a few years 
ago from the old Fox enterprises, Twen- 
tieth Century-Fox has also established an 
enviable record. Paramount and Warner 
Brothers probably lead the list in respect 
to musicals and light comedies, but musi- 
cals have not been “clicking” so well in 
the last year or so. 


TABLE Il. TEN BEST PICTURES OF 1937 
Film. Producer 
Life of = me. Warner 
Good Earth GM 
GE BE ha car cccawces RKO 
Captains Courageous. . .... MGM 
hey Won’t Forget............ Warner 


Make Way for Tomorrow...... Paramount 
I Met Him in Paris. ; Paramount 
A Star Is Born...... -- Unites Artists 
a ee co ..MG 

Lost Horizon ... ‘ ‘Golumbia 


ANNUAL LEADERS 


po BO | Rae 

1934 It Happened One ee. : 

1935 Mutiny on the Bounty.... MGM 

1936 The Great Ziegfeld........ ..MGM 

1937 Life of Emile Zola........ Warner 
Sources: Ten Best Pictures, The New York 

Times. Annual leaders are Academy of Mo- 

tion Picture Arts and Sciences awards. 


The motion-picture industry suffers 


from many types of competition, such as 


the automobile and the radio. The indus- 
try is often attacked by various organiza- 
tions who seek to create boycotts of cer- 
tain features. Religious groups are the 
chief menace. This threat, however, has 
greatly diminished in recent years, largely 
because of self-policing by the producers. 
The average layman has little idea of the 
number of ordinary human actions which 
cannot be thrown on the screen because 
of various censorship regulations. Self- 
policing is a source of worry and expense, 
but it has paid rich dividends in good-will. 


Rising Production Costs 

It may be just a Hollywood mania for 
spending money, but the cost of producing 
films has risen sharply in the last few 
years. According to the Motion Picture 
Producers and Distributors of America, 
production costs have increased 50 per 
cent in the last two years. Some of this 
increase is attributed to increased wages 
and higher material costs, but the largest 
part is a result of other developments. 

The so-called Grade A or AA features, 
which were formerly made for between 
$500,000 and $750,000, now cost $1,200,000 
to $2,000,000. Today’s Grade A film is 
undoubtedly better than a similar film of 
several years ago, but it is hardly three 
or four times better. Just what makes a 
good feature cost so much is a moot ques- 
tion, but Table III throws some light on 
the problem. The data cover the average 
picture costing $1,100,000. 


TABLE Ill. MOTION PICTURE COSTS 
Stars and ee: $250,000 
‘Techmical ......... 71,500 
Directing 57,500 
i | Ry fea 50,000 
Story and continuity...... ,000 
Sets and studio.......... : 120,000 
Miscellaneous ............. 255,000 
General overhead ..... 206,000 

Total ROEM ak nie os See ccnnines $1, 100, 000 

Source: New York Times Magazine, Jan. 

23, 1938. 


The first item in Table III, $250,000 for 
stars and principals, is impossible to reduce 
much because experience has shown that 
“big names” are the best things in the 
world to insure the success of pictures. 
There are two items, however, over which 
some investors who have looked into 
the matter feel considerably concerned— 
namely, “miscellaneous” and “general 
overhead.” These two items constitute 
together $460,000, or 42 per cent of the 
entire cost of the average picture. Some 
of the expenditures under these two items 
have been subjected to criticism as repre- 
senting rank extravagance. A film director, 
for example, may be hired at a salary of 
$1,500 to $2,000 per week; he may be paid 
for months without ever stepping on a 
“set,” according to reliable information. 

Competition for “stars” is also a source 
of expense under these two items. A United 
Press dispatch of Feb. 8 described how a 
Danish “star” was paid $32,000 last year 
for doing nothing more than collecting his 
weekly check at the cashier’s window. The 
producers, after hiring him, were unable 
to find a part for him. Film executives, 
moreover, said that his case was not 
unusual; although the prevailing belief in 
Hollywood apparently is that such ex- 
penses are a necessary part of producing 
good pictures, hence impossible to elimi- 
nate. 


Grade B Films Most Profitable 
Strangely enough, it is now the Grade B 
films which furnish the bulk of profits. 
The more expensive Grade A features 
rarely do much better than break even. 
The Grade B, C and D films have also 
been touched by the magic wand and now 


The Problem 


cost from $100,000 to $500,000, as com- 
pared with $40,000 to $100,000 several 
years ago. As nearly as can be ascer- 
tained, the present wave of spending began 
about three years ago. 

Upon occasion various interests have 
tried to stem this spending tide, but they 
have met with ‘little success. It now 
appears that Hollywood will be forced to 
stop spending so much or else see some 
units go into the hands of the receiver.1 
With gross theatre receipts on the down- 
grade and most of the films now -being 
produced of the expensive kind, it is diffi- 
cult otherwise to see where any decent 
profit is to be realized. It is not generally 
known that theatregoers have to spend 
more than $5,000,000 seeing a- single 
picture costing between $1,000,000 and 
$1,500,000 before it pays. Based on an 
average admittance price of 23 cents, that 
represents almost 23,000,000 people. 

Though most expensive pictures do not’ 
make money, the current hit, “Snow 
White” is an exception. According to 
press reports, more than 800,000 people 
paid $500,000 to see the picture in its 
initial run in New York City. Indications 
are that the film will gross its producers 
$3,000,000, indicating total box office re- 
ceipts of from $10,000,000 to $12,000,000. 
The film cost roughly $1,500,000 and is 
reledsed through RKO. 


Reduction in Real Estate Holdings 


One of the brightest spots in the entire 
motion-picture industry is the progress 
which has been made toward reducing 
real estate holdings which were the prin- 
cipal factor in the receivership of at least 
three large companies in the last depres- 
sion. In the last four years the number 
of theatres owned by the major compa- 
nies has been reduced about 45 per cent. 
Weak links in the chains have been elim- 
inated and the remaining houses remod- 
eled and improved. 


TABLE IV. COMPANY OWNED 
THEATRES 

Peak Present 
Number. Number 
Paramount Pictures 1,600 1,200 
Twentieth Century . 1,000 “s 
Warner Brothers . ag 465 
pe 7 a 200 170 
RKO ea car bade 200 100 
Columbia — None None 
Source: Estimates of Standard Statistics 
Co., Inc. *The company does not own any 


theatres directly but has an interest in 300 
houses in England and 350 houses in this 
country. 


Another high spot is colored pictures. 
Even before the peak of the 1929 business 
boom theatre receipts were turning down- 
ward largely because of competition from 
automobiles and the radio. The introduc- 
tion of talking pictures in 1927, however, 
brought about a sharp reversal and gross 
revenues reached an all time high record 
in 1930. Color in films has been greatly 
improved in the last two years and the 
screen is made more life-like and enjoy- 
able thereby. The reception accorded sev- 
eral recent colored films, including “Snow 
White” (in which color is said to have 
reached a new peak of perfection), seems 
to mean that color is here to stay. Sam- 
uel Goldwyn has announced that he is 
abandoning black and white pictures and 
will henceforth make only colored films. 
As is well known, Technicolor is the lead- 
ing factor in colored pictures. 

Because of the many recent consolida- 
tions, reorganizations and other corporate 
changes, it is virtually impossible to ob- 
tain any accurate data on the earning 
power of the motion picture industry. 
Only three companies have thus far re- 
leased reports ——— —— for all 


Continued on Page 350 


‘On Feb. 11 three creditors petitioned a 
Federal court for reorganization of Grand 
National Films, Inc., under the Bankruptcy 
Act. Grand National is one of the smaller 
units in the motion picture field. 
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Compulsory Arbitration of Labor Disputes; Force Must 
Be Supplanted by Reason 


By WALTER E. SPAHR 


Professor of Economics, New York University 


This is the second of two articles ana- 
lyzing Senator Wagner’s defense of the 
National Laber Relations Act.* 

F we are to be a people who would rank 
I intelligence above force, then there 

can be no proper place in the United 

States for those movements, philoso- 
phies, or tactics which subscribe to the 
doctrine of force and class hatred. This 
requires that we find a sound basis for 
cooperation. 

What share of the value of the product 
produced cooperatively by labor, capital 
and employers should go to these various 
agents of production? This must be deter- 
mined, and the knowledge of the control- 
ling principle must be conveyed to the pub- 
lic in a way that can be understood. 
There is nothing in the Wagner law, nor 
in Senator Wagner’s arguments and phi- 
losophies, that reveals evidence of any 
serious attempt to get at a solution of 
these extremely difficult problems. 

The next step is to establish the ma- 
chinery necessary to obtain the facts when 
disputes arise, and to effect a settlement 
on the basis of the principle which is 
applicable. Only in this way can intelli- 
gence be substituted for force. 

If this reasoning be sound, then we are 
led straight to certain other conclusions. 
Arbitration machinery must be provided. 
Strikes, picketings and lock-outs must be 
stopped, since they are not compatible 
with arbitration and the abandonment of 
force. If the decision of the arbitrators 
is not satisfactory to the employes, let 
them resign individually or collectively 
and seek positions elsewhere. If it is unm- 
satisfactory to the employer, let him liqui- 
date his business. Similarly, coercion 
by labor leaders of individuals who do not 
wish to join unions must be abandoned as 
must be the struggle for the closed union 
and the closed shop. Furthermore, re- 
sponsibilities and rights of employers and 
employes alike must be defined by laws 
that provide for the administration of 
even-handed justice, and the laws must be 
enforced. All this would mean that labor 
organizations and labor leaders, and em- 
ployer associations and employers, must 
be brought under the same principles of 
legal justice, and that rights and obliga- 
tions of property and of contract must be 
legally protected and enforced—all leading 
steadfastly toward peaceful and sensible 
cooperation. 


The Right to Strike 


Our unfortunate approach to _ these 
problems is aggravated by the fact that 
we have permitted these vital issues to 
become matters of politics. Relatively little 


*See ‘‘Senator Wagner’s Defense of His 
Law: Labor Problem Viewed as _ Class 
Struggle,’’ THe ANNALIstT, Feb. 18. 
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Shall I Buy — 
Shall I Sell 
Stocks _ Now? 


If you know when it is safe to buy and 
wise to sell stocks —if you act on your 
knowledge promptly —risks are mini- 
mized, maximum profits possible. 

T. E. Rassieur Trend Interpretation 
Service offers you definite interpreta- 
tions of long-term and short-term 
trends arrived at by precise mathemat- 
ical computation. 
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T. E. Tren P 

Service is unique in the financial field, 
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service of any existing system or organ- 
ization. 

The principles and scope of this ser- 
vice are explaified in a h i 
free booklet: “‘TREND INTERPRETA- 
TION." Write for it. No obligation. 
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Trend Interpretation Service 


Suite 36 Continental Bidg. St. Louis, Me. 
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good economic sense has been brought to 
bear upon these problems of employer- 
employe relations. The use of arbitra- 
tion and the outlawing of strikes are 
matters which we have not been willing to 
face in this country. Thus far we have 
chosen -to reserve the right to fight, 
and we have cultivated all sorts of su- 
perstitions and stupid jargon about the 
dangers of compulsory arbitration and 
the value of the right to strike. A lesson 
to be seen in the present labor turmoil is 
that it is high time that we forget the 
politics, irrationalities and the superficial- 
ities of these issues and give some serious, 
intelligent and objective consideration to 
the fundamentals involved. 

If this analysis be sound, then it follows 
that Senator Wagner’s arguments, as ad- 
vanced in his article of last July, do not 
meet the issues in any fundamental sense. 
He opposes arbitration and he insists that 
democracy must preserve the right to 
strike. He says: 

The outlawry of the right to strike is a 
natural concomitant of authoritarian gov- 
ernment. It occurs only when a govern- 
ment is willing to assume definite respon- 
sibility for prescribing every element in 
industrial relationship—the length of the 
day, the size of the wage, the terms and 
conditions of work. Communist and fas- 
cist States make this foredoomed at- 
tempt; democratic States do not. 


But while democracy must preserve the 
right to strike, there is much a democratic 
government can do to reduce the fre- 
quency of strikes by narrowing. their 
causes, and to umpire the contest when 
it does occur so that it shall be peaceful 
and orderly. Only the government can 
extirpate the well-known cause of a pecul- 
iar type of industrial conflict. * * * This 
underlying cause is the denial of primary 
industrial liberties. 


Arbitration Compatible With 
Democracy 

Limitations of space will not permit 
quotation of all pertinent statements made 
by Senator Wagner, but the preceding ex- 
cerpt is a fairly accurate presentation of 
some of the more significant characteris- 
tics of his arguments. Now, of course, it 
is not true that a democracy cannot ap- 
propriately prevent people from settling 
their differences by fighting it out. De- 
mocracies enact laws and provide police 
and courts to enable people to settle their 
differences and to obtain- the advantages 
of justice, protection and peace. These are 
devices that can be extended to all dif- 
ferences between people when these dif- 
ferences lead to abuses or endanger the 
safety of persons. Such regulations reach 
even into the heart of the family circle, 
but this does not mean that a democracy 
has been converted into an authoritarian 
government. Nor does arbitration of labor 
disputes involve anything more than the 
government saying to the disputants that 
they must settle their differences peace- 
fully, that they cannot fight, shoot, kill 
and destroy, and that, if they cannot oth- 
erwise agree, they must submit to a set- 
tlement by arbitrators. 

Such arbitration does not mean govern- 
ment dictatorship of “the length of the 
day, the size of the wage, the terms and 
conditions of work,” except where the 
disputants cannot otherwise agree regard- 
ing them and are disposed to fight over 
the issues involved. Every judge in every 
court of the land is arbitrating disputes 
constantly, and the issues adjudicated are 
often far more complicated than those 
which the Senator fears might have to 


be passed upon by the arbitrators of labor 
disputes. Does Senator Wagner think this 
conventional procedure and machinery of 
our courts inconsistent with a democracy? 
And why should the right to fight be re- 
served for any individual or group? If 
rationality and logic have any value, then 
it is clear that there is no valid basis for 
excluding any group from those legal re- 
straints which characterize civilized people. 


No Concrete Recommendation 

The second part of the preceding quota- 
tion is also worthy of notice. The Senator 
says: “There is much a democratic govern- 
ment can do to reduce the frequency of 
strikes by narrowing their causes.” This 
doubtless is true, but what of the disputes 
which persist ? He says that there is much 
that a democratic government can do “to 
umpire the ‘contest when it does occur so 
that it shall be peaceful and orderly,” 
but he fails to translate these words 
into anything concrete which would as- 
sure that these disputes would be settled 
peaceably and orderly. The word “umpire” 
seems well chosen: The government is to 
umpire a fight; it is not to provide a work- 
able means of adjusting these disputes and 
of enforcing peace! 

Much of the Senator’s article is devoted 
to a review of labor’s struggles, his con- 
tention being that when the government 
has intervened to restore peace ‘the 
workers were defeated,” or the govern- 
ment “intervened on the side of industrial 
oppression.”’ He then goes on to show how 
labor’s struggles have been “against indus- 
trial oppression,” a “part of the age-long 
struggle for liberty,” a “struggle to be 
free,” a fight against “adverse court deci- 
sions,” and against ‘‘anti-labor statutes,” 
and he says that “into this unequal situa- 
tion the National Labor Relations Act was 
projected,” and then he enumerates the 
respects in which the act was supposed to 
strengthen the hands of labor. 

Let it be granted that all these state- 
ments are true; yet the question still arises 
as to what sort of solution the Senator has 
provided. The answer is that he has pro- 
vided none; he hopes that employers and 
employes will learn to negotiate reason- 
ably, but when negotiation fails, he has 
left it up to labor to fight it out with the 
employer. 

Why should laborers and employers be 
compelled to fight for justice in this coun- 
try? If the Senator knows what justice 
is for laborers and employers, why does 
he not provide the means in law by which* 
this justice can be assured? Or, if he does 
not know what constitutes justice, why 
does he not provide the machinery which 
other men can employ to settle these 
problems as rationally as human beings 
know how? Instead of doing this, labor- 
ers are in effect told that they must fight 
for their rights, that they must strike, 
lose their jobs and pay, shoot and be shot 
at, and sacrifice their lives and the lives 
of their families. All this in the name of 
liberty and freedom for laborers! 


Compulsory Arbitration Only 
Alternative 
The Senator objects to compulsory ar- 
bitration as an alternative. But his rea- 
sons for doing so Seem to lack substance. 
The Senator’s law and article provide no 
means of assuring justice to the laborer or 
to any of the other interested parties such 
as the employer, lenders of capital, or 


stock and bond holders, or the consumers 
placed at the mercy of the struggling par- 
ties. It all reduces itself to a matter of 
class struggle with him. When discussing 
a clash between company police and em- 
ployes, the Senator said: “‘The only rem- 
edy for this situation is not more legisla- 
tion, but the removal of the provocative 
underlying causes which always incite an 
essentially lawless situation.” Concretely, 
that means nothing that is practical—it is 
little more than mere words. 

The Senator also contends that the ar- 
guments in behalf of increasing the legal 
responsibility of unions are largely spe- 
cious, that the extent to which unions vio- 
late their contracts is negligible, and that 
the Wagner act should not be amended. 
He closes his argument by saying: “Once 
the resisting minority of industry accepts 
in good faith the philosophy of this ex- 
tension of democracy, and labor becomes 
more fully accustomed to the enlarged 
responsibility which it entails, we shall 
find ourselves living in a reign of more 
genuine industrial peace than we have 
ever known.” 


Wagner Act No Solution 

This is wishful thinking, and it does 
not meet the issue. It cannot be expected 
that all laborers or employers will assume 
their responsibilities and be just and good. 
How does the Senator know that organ- 
ized labor may not take enough from em- 
ployers to wreck the industries and to 
create disastrous conditions? What is to 
prevent laborers from taking everything, 
and thus ruin themselves and everybody 
else? What is to prevent employers from 
being unserupulous and mean? The Sen- 
ator provides no satisfactory answer to 
these questions. In effect, he shuts his 
mind to these practical problems. Men 
are not as reasonable as he hopes they 
will be. He cannot rely upon negotiation 
as a solution to all these problems. 

The Wagner law is not a solution to the 
problems of employer-employe relations. 
This law was conceived not with an eye 
toward the provision of a certain means of 
assuring justice to all interested parties, 
but within the limits of the thinking of 
those people who view these problems in 
the hopeless light of a class struggle. 

This is an approach to these problems 
which the people of this country should 
not accept. A new and better attempt to 
solve these issues should be undertaken, 
and when this step is taken it is to be 
hoped that those methods of thinking and 
procedure which reflect creditably upon 
civilized people may be given a better op- 
portunity to play their appropriate part. 


“Depreciation” as a Source of Funds 
To the Editor of The Annalist: 

I have read with interest the discussion 
in your Feb. 25 issue on Page 292 between 
Gordon Pennington and Dr. Sachs. This 
took up about half a page of your issue, 
and proved nothing—because Dr. Sachs 
completely missed the point that Mr. Pen- 
nington made, and which is obviously and 
elementarily correct. Mr. Pennington re- 
ferred to “real money” and also referred 
to depreciation as “an arbitrary bookkeep- 
ing practice.” It is quite obvious from 
these remarks that he is referring to the 
income itself and not to any bookkeeping 
counter-charges against this. 

In fact, his statement is so clear that it 
seems to me Dr. Sachs must have delib- 
erately ignored his point in his reply. If 
Dr. Sachs knows of any concerns in this 
country which are selling their products 
for “depreciation” instead of ‘‘cash,’’ I feel 
that they would make interesting subjects 
for further analysis. A. DEXTER BEST. 

New York, Feb. 28. 
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WASHINGTON. 

HE fifth anniversary of the New 

Deal finds the Administration tem- 

porarily on the defensive, playing 

down its reform objectives, talking 
now toward business recovery, and still 
waiting for recovery or the lack of it to 
determine a more active course. Business 
continues to have the breathing spell 
which, in actuality, it has enjoyed for the 
past several weeks. 

There is continuing evidence that the 
Administration is worried about the re- 
cession; about politics as evidenced by 
White House interest in State situations 
and attempted conciliation of Democratic 
opponents formerly shunned; and about 
Congress. That the New Dealers do not 
want to face new defeat on major legis- 
lation is shown by an increasing disposi- 
tion to compromise some of the pending 
measures. 

On government reorganization, a good 
deal of trimming already has been done. 
Opponents who concede passage do so 
with a view toward further amendment 
to a relatively innocuous form. Thus, the 
debate may not be as long as previously 
anticipated; may be over in about two 
weeks, with some pauses to consider other 
bills. 

The tax bill may soon go through the 
House without extensive revision but there 


’ is little doubt that the Senate will go 


a long way toward removing the features 
which have retarded business. 
+ * * 


WAGE-HOUR BILL status is less clear 
except that the Administration heat is off 
at this time. Some believe that action 
will go over till next year and from the 
present outlook there are good reasons 
for believing it. But the New Deal has 
its way of spiraling back to its original 
objectives. 

Concessions are being offered. There is 
talk about an “escalator” method of ap- 
plying the full maxima and minima grad- 
ually over two or three years, to ease the 
shock of immediate enforcement. This 
has appeared sensible all along. Now the 
Administration sees the possible effect of 
the bill against recovery and thinks in 
terms of the reaction as well as the action. 
It would seem possible to apply such an 
“escalator” principle by scanning indi- 
vidual returns under the Social Security 
system which, in effect, show what each 
worker is earning. 

There are many other plans. AFL 
sticks to the 40-40 basis: wants to let 
labor enforce the law through the courts 
rather than to set up a control board. 
New minima are being discussed in terms 
of $11 per week for the South and $13 for 
the North. 

The trouble is that proponents do not 
want a mild bill and opponents are firm 
against a stringent one—the old impasse. 
It is further contended that House action 
on the Senate-approved bill would have 
the effect of sending the measure directly 
to conference in a rewritten form with- 
out giving the Senate an opportunity to 
make new amendments. If the House 
Committee were to bring out a new 
House bill, the Rules Committee might 
feel more disposed to let it come up for 
debate, for then the buck would be passed 
to the Senate as to the final drafting. 

. * * 

APPROPRIATION bills continue to 
move rapidly. Of the ten regular annual 
supply bills, six already have passed the 
House, including Interior, and three of 
these have passed both houses. A year 
ago, only two had passed the House and 
only one of these had gone through both 
houses and to conference. House Com- 
mittee hearings are virtually completed 
except for two of the regular supply bills. 
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National Government: Reform Objectives Submerged 


By Worry Over Recession 


By KENDALL K. HOYT 


The appended table shows the general 
level of the departmental measures for 
fiscal 1939 rising above the high costs of 
the current year, with next year’s relief 
and extraordinary items yet to come. 
Appropriations are hitting relatively close 
to the budget estimates as they did last 
year. 

If action continues at this pace, the 
routine of running the government will be 
wound up at an unusually early date and 


billion. WPA still can spend up to $200,- 
000,000 per month, or more than its pre- 
vious peak. 

But the forthcoming relief fund for fis- 
cal 1939 would be wide open for pre-elec- 
tion spending without some such budget- 
ing plan. If the Administration put in for 
$2,000,000,000, there would be nothing to 
prevent its using up the fund by about 
February, 1939, and coming back for 
more, after the practice followed in relief 











| 
Federal Appropriations 
(Millions of Dollars) 
Fiscal 1939-———-- 
Fiscal Latest 
Title of Bill. 1938. Action. Status, March 1. 
PIE cen chedcchiscdcsandehennesees 759.5 *786.2 House hearings held 
ROUREEGe OE COMMING. «oc ccescccccccceces 45.9 45.1 Senate hearings held 
Independent Offices ................+0+. 957.7 1,412.1 In conference 
EMGOFIOF 22.222. ccccccccccrccecevecoveses 132.7 126.0 House debating 
NN 35 i0cc cs Seneweareccanpeeanaqas 24.5 *21.8 No action 
ME ticticanvonenuuensancdées cna deuseeaes 516.3 549.2 Reported in Senate 
State, Justice, Commerce and Labor.... 126.1 130.1 Senate hearings held 
Treasury and Postoffice...............- 1,503.4 1,401.8 Passed both houses 
EE MEE 6. 6b ce niccsncitcctesnccaueens 406.4 *427.1 House hearings held 
ED ME ns 06 6h0'ss Qeaeicadencaepives 186.3 *148.7 House hearings starting 
Total, regular annual................ 4,658.8 4,948.1 
NE BI io oa dee daccsissicssacee's L 949.0 28.1 In conference 
EE SIUEIINO So ov escesscesecacacuncas § 250.0 Through conference 
PES eat Clk cawedacaddackens esa eerunees 39.8 Public law 
rere rerrerrererr cre. dade 7.0 Passed both houses 
*Budget estimates. These bills are in House committee. All others except Interior have 
passed the House. 























the latter part of the session can be de- 
voted to other types of legislation. 
« * * 

RELIEF BILL passage for another 
quarter billion shows that neither house 
is disposed to put up strenuous resistance 
to demands for more relief funds. But the 
retention of the Woodrum amendment, 
restored after the Senate had deleted it 
by a narrow vote, sets an important prec- 
edent for economy. This requirement 
under the 1937 act, for apportioning the 
funds throughout the year to make them 
last, does not much affect the quarter 


spending prior to the 1937 act. Thus the 
two billions would be of as much practical 
use as an annual appropriation of about 
$3,600,000,000. This seems fantastic, but 
it is to be recalled that the CWA pro- 
gram, suddenly launched in the Winter of 
1933-34, poured out nearly a billion within 
a few weeks. 
* * « 

FRAZIER-LEMKE ACT extension for 
two years, in lieu of the Senate plan to 
make it permanent, is not viewed enthusi- 
astically in Washington. Few farmers 
have really been saved by mortgage mora- 


toria, while the banks, insurance compa- 
nies and other holders of farm mortgages 
are faced with long delays before they can 
realize on delinquent properties. In some 
States a farmer can dodge foreclosures 
for several years. The main beneficiaries 
have been the lawyers. Racketeering is 
restrained, however, by a new provision 
which prevents a conciliator from collect- 
ing his fee until a judgment has been 
rendered. When the extension bill was 
still in doubt, lawyers in some States 
were offering cut rates to take farmers 
through the bankruptcy procedure. The 
present act, which has been upheld by 
the courts, replaces the original Frazier- 
Lemke act which was found unconstitu- 
tional. 

Farm Credit Administration is having 
a tiff with the Governor of North Dakota 
because of the State moratorium law. 
This is the only State to have such a law. 
The land banks pulled out of the State a 
year ago and the FCA act forbids seed 
loans in States where there are moratoria. 

x * « 

HOLDING COMPANIES have been 
capitulating to SEC and registering prior 
to the Supreme Court decision on the 
Bond and Share case, which may come 
down Monday and is generally conceded 
as upholding the Government’s conten- 
tions. Nearly half the electric power in- 
dustry is signed up. SEC has been oiling 
its machinery for the handling of simpli- 
fication plans; is evidencing a conciliatory 
attitude but will crack down on compa- 
nies whose plans do not really prune the 
surplus branches from the corporate tree. 


* * * 


ITEMS IN BRIEF—National Bitumi- 
nous Coal Commission abandons its price 
schedules after numerous court disasters 
and prepares to hold the preliminary hear- 
ings its law requires. . . . Little business 
men’s associations—several of them—have 
been formed and promoted since the 
Washington conference. Government offi- 
cials view them askance, not knowing 
which are bona fide. 


Calendar of National Legislation for the Week Ended Feb. 28 


PASSED BOTH HOUSES—S2381—Punish 
impersonatn of Fed corp officers. S agreed 
H amends Feb 22. 

HR8837—Independent Offices approp. To 
conf Feb 28. 

HR8947—Treasury-Postoffice approp. Passed 
S Feb 28. 

HR9306—First Deficiency approp. To conf 
Feb 28. 

HR9361—Maintain capital of Commodity 
Credit Corp unimpaired at $100,000,000. Passed 
S Feb 28. 

HJR591—$2,000,000 for insect control and 
$5,000,000 to administer new farm act fiscal 
1938. H agreed S amendments Feb 24. 

HJR596—$250,000,000 relief approp. S agreed 
conf rpt Feb 28. 

. > . 

PASSED ONE HOUSE-—-S1835—Establish 
small claims and conciliatn branch D C court. 
HRpt1854 Feb 25. 

HR8115—Permit mailing of liquor samples 
up to 8 oz. Passed H Feb 21; to S Post Of- 
fices & Post Rds Feb 22. 

HR8565—Punish Fed dist court clerks ac- 
cepting money from pvt litigants. H Feb 21; 
to S Judic Feb 22. 

HR8817—Arch Hurley Conservancy Dist, 
amend. Feb 21; to S Irrig & Reclam. 

HR8826—Punish fraudulent claims with Fed 
corps and buyers of property issued Army & 
Navy personnel. Feb 21; to S Judic Feb 22. 

HJR5V4—Auth interstt compact Grt Lakes 
fishing. To S calendar Feb 22. 

= . . 

RESOLUTIONS PASSED—SRes205—$10,000 
more to invstg Amer Cotton Coop Assn. 
Passed S Feb 25; returned to calendar on 
motion to reconsider. 

SRes231—Invstg conditns in mercht marine, 
$20,000. Feb 25. 

SRes239—$10,000 more to invstg unemplt and 
rif. Feb 25. 

. . > 

REPORTED—S3331—Govt reorganizatn bill. 
Unfinished business of Senate Feb 28. Sev- 
eral amendments filed. 

$3530 (Sheppard) SRpt1414 Feb 25—Re-estab- 
lish Regular Army Reserve. 

SRes237 (Bailey) Feb 23-Commerce Com- 
mittee invstg prices in relatn to monopoly. 
Rptd from S Commerce; referred to S Audit 
& Control. 


HR9605 (May) HRpti856é Feb 25—Commis- 
sioned strength of 14,659 for Regular Army. 

HR9621 (Taylor, Col) HRpti855 Feb 25—In- 
terior Dept approp; $52,588,320. Debated in H 
Feb 28. 

HJR594 (Withrow) HRpti850 Feb 24—FTC 
invstg distributn policies of auto mfrs and 
sales policies of dealers. 

HRes403 (Case, S D) HRpti824 Feb 21—Sec 
State asked for info on pending British trade 
treaty. Adversely rptd; the report carries a 
letter with data. 

: . . 

RECOMMITTED—S2190 (Capper) SRpti216 
Aug 16 1937—Truth in fabrics bill. Recom- 
mitted to S Interstt Com Feb 23 


. . . 


NEW BILLS—S3492 (Johnson, Calif) Agri & 
Forestry—Auth expenditures for white pine 
blister rust control. Also HR9580 (Lea). 

$3509 (Gillette) Agri & Forestry—Amend 
1938 farm act as to use of diverted acres. 

$3510 (Gillette) Agri & Forestry—Repeal 
farm act proviso to give Sec of Commerce 
$1,000,000 to promote farm product sales; 
transfer function to Sec of Agri. 

$3516 (Wagner) Educ & Labor—Alter ratio 
of Stt apportionments for public emplt of- 
fices. USES. 

$3523 (Schwellenbach) P O & Post Rds— 
Require prevailing wages on mail contracts 
over $5,000. 

$3529 (Schwellenbach) Educ & Labor—Aid 
Stts in school building development, $100,000, - 
000 per year. Also HR9627 (Hill) Educ. 

$3535 (Lodge) Finance—Safeguard Social 
Security funds through creating old-age re- 
serve acct in Treas; reduce Soc Sec taxes. 

$3538 (Smathers) Military Affairs—Auth ad- 
ditional training facilities at 200 air fields for 
Army and Navy air training, $8,000,000. 

$3541 (La Follette) Finance—$5,000,000 per 
year under Soc Sec for vocational rehabilita- 
tion training. 

$3550 (Johnson, Col) Interstt Com—Amend 
Communicatns Act 1934 to prohibit advertis- 
ing alcoholic beverages by radio. Also 
HR9624 (Culkin) Interstt & Forn Com. 

$3556 (Bulkley & Barkley) Commerce—$80,- 
000,000 for Ohio R flood control. Also HR9582 
eeapoan Ohio) and HR9608 (Kee) Flood Con- 

rol. 


SJR270 (La Follette and others) Judic— 
Amend Constitutn for war referendum. 

SRes241 (Bankhead) Irrig & Reclamatn— 
Extend time for investgn of reclamatn in arid 
regions thru 75th Cong. 

HR9581 (Hobbs) Judic—Sound recording of 
proceedings in higher courts. 

HR9586 (Bland) Mercht Marine & Fisheries 
—Allow seamen to allot wages to dependents. 

HR9587 (Coffee, Wash)-—Interstt & Forn 
Com—Repeal Connally Hot Oil Act. 

HR9588 (Mead) Mercht Marine & Fisheries 
—Ejight-hour day on tugs on Grt Lakes. 

HR9589 (Mead) Judic—Licensing of corpo- 
ratns under FTC. 

HR9592 (Sabath) Interstt & Forn Com— 
Regulatn of over-the-counter brokers com- 
parable to SEC regulatn of nat] Exchanges. 
Also HR9634 (Lea). 

HR9599 (Collins) Agri—Cotton adjustment 
payts at 3 cents per pound on 100% of a pro- 
ducer’s 1937 crop. 

HR9604 (May) Military Aff—War profits bill 
revised. 

HR9606 (Pearson) Ways & Means—Extend 
time for Triple-A tax refund payts to Dec 
31 1938. 

HR9607 (Kerr) Agri—-Amend Agri Mktg 
Agreement Act 1937 as to mktg orders, specl 
reference to milk. 

HR9609 (Barton) Ways & Means—Repeal 
sec 1 to 5 of chap 5 Laws of 1935 as to issu- 
ance of govt bonds up to $25,000,000,000. 

HR9625 (Robinson, Utah) Interstt & Forn 
Com—Aid business and industrial research 
thru colleges; $1,000,000 for first year to Sec 
of Commerce. Also HR9632 (Eicher). 

HR9626 (Mahon, Tex) Civil Service—Set up 
concilation committees in govt offices to hear 
employe appeals. 

HR9628 (Stack) Labor—Wage-hour bill on 
40-cent and 40-hour basis. 

HR9633 (Robinson, Utah) Irrig & Reclamatn 
—Payt into Reclamatn Fund of all moneys 
paid by U S for Fed reclamatn projects. 

HR9635 (O'Toole) Judic—Ban practice of 
law before Fed agencies except by licensed 
attys. 

HJR603 (Wearin) Judic— Amend Constitn 
for reciprocal tax on salaries of employes, 
U S and Stts. Also HJR6#4 (Boehne). 

HRes423 (McFarlane) Rules—Invstg man- 
agement of Library of Congress. 
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On the Problem of Revising the Social Security Act: 
Is Time “Of the Essence?” 


To the Editor of The Annalist: 

In the concluding paragraph of his very 
interesting paper on “Old-Age Security” 
in. THE ANNALIST of Feb. 4, Mr. Linton 
advised against hasty action in amending 
the Social Security Act. In so advising 
he noted that no pensions would become 
due until 1942. Two questions occur to 
me, and I wonder if you can persuade Mr. 
Linton to answer them. The first one 
bears on the time which remains, during 
which any re-examination of this whole 
matter can really be had, free of the in- 
dividual financial interests which mean- 
while shall have become vested therein. 

Let us assume that during 1942 the Con- 
gress should decide that the reserve plan 
should be abandoned in favor of ‘“‘pay-as- 
we-go.” What would the obligations of the 
government be, at that moment, to some 
30,000,000 people who should have ‘‘quali- 
fied” under the present law, by earning 
and paying, in each of five years after 
Dec. 31, 1936; even though they should not 
have yet attained the. age of 65, and 
though they should not contribute there- 
after? 

I can find nothing in the statute which 
admits of the possibility of failure; or of 
repeal, or of important amendment. It 
seems to me that, as written, it is based 
on full assurance of success, and of con- 
tinuance. Will not four more years of 
“tax” collections mature and validate the 
pension rights of the 30,000,000 con- 
tributors, whenever they shall attain 65 
years, even if the law should be fully re- 
pealed after Jan. 1, 1942? 


I have expressed only a suspicion which 
I hope Mr. Linton can allay. But if it 
is valid, it is only reasonable to expect 
that some 30,000,000 social security con- 
tributors will prefer that any change to 
a@ pay-as-we-go basis should be delayed 
until after Jan. 1, 1942, when their claims 
will have been validated by the present 
statute, for presentation whenever they 
shall attain age 65. Of course repeal could 
be accompanied by a refusal to “appro- 
priate.” But that would be repudiation 
of a promise; and though that would not 
be new to the few persons who held their 
government’s promise to pay gold in 1933 
and were denied any rights in that prom- 
ise by the United States Supreme Court 
in 1935, any similar breach, as to 30,000,- 
000 people, would be a very serious mat- 
ter. I am sure that no elected govern- 
ment would do it, and that the final result 
would be some sort of dollar chaos. 

It would appear, within my suspicion, 
that “time is of the essence’’ of any effort 
to re-examine the Social Security Act, de- 
void of any vested interests which'it may 
now be creating. 

I would ask also if Mr. Linton considers 
that the Treasury’s estimates for appro- 
priations to the old-age reserve as re- 
quired by Title II, Section 201a, are being 
made as required by the same section, that 
is to say, in amounts “sufficient * * * to 
provide for the payments required under 
this title, such amount(s) to be deter- 
mined on a reserve basis in accordance 
with accepted actuarial principles.” 

The actuarial computations so required 
obviously have to do with the promises of 
the statute, not with the collections. But 
Mr. Russell R. Reagh, government actua- 
ry, testifying before the Committee on Ap- 
propriations of the House of Representa- 
tives, said on Dec. 8, 1937: ‘“Appropria- 
tions thus far have been based upon Title 
VIII collections. This procedure is actua- 
rially sound so long as the actuarial col- 
lections indicate that such appropriations 
will support the benefit payments on a 3 
per cent reserve basis.” Mr. Reagh’s tes- 
timony, however, did not contain any dem- 
onstration that the present collections, ac- 
tuarial or otherwise, do so indicate. Has 


there been any such demonstration, or is 
the Treasury’s position in the matter one 
of assertion and avoidance? 

GEORGE BUCHAN ROBINSON. 

Irvington-on-Hudson, N. Y., Feb. 7. 

* * * 
Taxes and Benefits Distinct 
To the Editor of The Annalist: 

Mr. Robinson’s letter raises two inter- 
esting questions. The first has to do with 
so-called “vested interests’ acquired by 
the beneficiaries of the old-age insurance 
plan. The fear is expressed that if we 
delay too long in attempting to revise the 
law these vested interests may operate to 
hamper necessary revision, especially in 
the direction of placing the system upon a 
“‘pay-as-you-go”’ basis. 

In considering this problem care must 
be taken to distinguish between taxes and 
benefits. The two are not related to each 
other in the law. Therefore the tax sec- 
tion (Title VIII) could be altered or re- 
pealed without affecting the pensions pay- 
able under the old-age benefits section 
(Title II). Pensions are based upon ac- 
cumulated earnings received in covered 
occupations and not upon taxes paid by 
the workers. Therefore, if we should feel 
comfortable to look forward to meeting 
through current taxation of one kind or 
another an eventual pension burden equiv- 
alent to about 10 per cent of the payrolls 
of the workers then in covered occupa- 
tions, we could at once adjust the payroll 
tax schedule to a current cost basis with- 
out affecting any one’s pension “rights.” 


However, it would probably be the part 
of wisdom not to change the tax schedule, 
which remains at 2 per cent until 1940, 
until we have determined upon the benefit 
schedule most likely to solve the social in- 
surance problems with which we are faced. 
Since it is almost a certainty that any 
change in the benefit schedule will in- 
crease benefits payable to those retiring in, 
say, the next twenty years, revision, even 
if delayed for a few years, would be ac- 
ceptable to those now aged 45 and over. 
Therefore, the “vested interests” of those 
now below middle age would be the only 
ones likely to be altered adversely by 
revision. And I am inclined to believe 
that any proposed adjustment of benefit 
schedules for these workers will be consid- 
ered fair and reasonable by them. In any 
event, I would prefer to take the necessary 
time to develop a proper benefit schedule 
rather than to rush in and by ill-consid- 
ered revision run the risk of creating new 
“vested interests” which would only make 
the situation worse. On the other hand, I 
agree with Mr. Robinson that simply be- 
cause pensions under the plan are not pay- 
able until 1942, it is not necessary to wait 
that long for revision if a suitable solution 
of the problem can be found, say within 
another year. 

In connection with the creation of “‘vest- 
ed interests” it may be worth while to 
recall the next to the last section of the 
law which reads: “The right to alter, 
amend or repeal any provision of this act 
is hereby reserved to the Congress.” 


' The second question raised by Mr. Rob- 
inson relates to the actuarial computations 
of the amounts to be appropriated to the 
reserve account. These computations in- 
volve elaborate estimates covering the 
next fifty or more years, including, among 
other things, mortality rates, the age dis- 
tribution and number of persons who will 
work in covered occupations, the amounts 
they will earn in these occupations and 
how long after reaching age 65 they will 
continue to work. The original calcula- 
tions accompanying the adoption of the 
Social Security Act were based upon the 
best estimates of these factors then avail- 
able. No new data of sufficient reliability 
has yet been developed which would be 
more reliable than the original data re- 
ferred to. The experience of the year 
1937, when it is available from the records 
now being accumulated by the Social Se- 
curity Board, may throw light upon the 
situation. However, that experience will 
not be available for several months yet. 
Therefore, until more reliable data can 
be obtained, the Treasury’s method of us- 
ing the tax collections, less the expense 
provision, as a measure of the appropria- 
tion to the reserve account, would appeal 
to me as being as satisfactory as any other 
under the circumstances. In expressing 
this opinion I am assuming that the tax 
and benefit sections of the act should be 
considered as two parts of a contributory 
old-age pension program, even though they 
are not definitely linked in the act. How- 
ever, this does not mean that I believe 
that a self-supporting actuarial reserve 
system is desirable in a pension plan of 
this kind. M. ALBERT LINTON. 
Philadelphia, Feb. 22. 


Recent Works on Commerce, Finance and Economics 


POLITICAL HANDBOOK OF THE WORLD, 1938 
Edited by Walter H. Mallory 


The present volume is the latest of the 
annual series prepared by the Council on 
Foreign Relations, Inc., who also publish 
the quarterly Foreign Affairs. It brings 
up to Jan. 1 the political organization of 
68 countries, 10 lesser areas, the Interna- 
tiona] Labor Organization, and the League 
of Nations and its mandated territories. 
As in previous volumes, it outlines the 
present form of government in each coun- 
try, its personnel, the membership by 
parties in the governing Parliament, and 
describes the leading parties and their 
tenets. In addition, an extensive list of the 
important newspapers in each country is 
given, together with their ownership and 
political affiliations. (Harpers, $2.50.) 

* * * 
SOCIALISM VERSUS CAPITALISM 
By A. C. Pigou 

In the first chapter the author defines 
socialism; this is an excellent beginning 
in view of the fact that socialism means 
all things to all men. In the second he 
discusses the distribution of wealth and 
income, including some interesting statis- 
tics on that subject as applied to England. 
He makes the interesting point that under 
many conceptions of socialism as a sys- 
tem there is no thought of expropriation 
of private property without compensating 
the present owners; and that for that rea- 
son the incomes of private individuals, 
other things being equal, will be just as 
unequally distributed after socialism as 
before, since some form of property (e. g., 
government securities) must be given in 
exchange for the property now held. He 
asserts, however, that under socialism the 
equalization of incomes by means of death 
duties and graduated income taxes would 
be greatly facilitated, so that socialism 
would eventually tend toward equalization. 


In the chapters that follow the reader is 
given a ringside seat at a battle royal be- 
tween the arguments for and against so- 
cialism. The first round is fought over 
the allocation of production resources; 
this ends in a draw. Round two is con- 
tested over the question of whether there 
would be likely to be greater or less un- 
employment under socialism or under cap- 
italism; this round goes to socialism, ac- 
cording to the author. Round three, on the 
question of profit and technical efficiency, 
is a draw. On the problem of incentive, 
round four, by a narrow margin, goes to 
socialism on points, though one of the 
bases for the decision, the experience of 
Soviet Russia, would seem to be somewhat 
shaky. In round five, the problem of al- 
locating production resources under so- 
cialist central planning, capitalism stages 
a strong recovery and at one time seems 
to be on the verge of scoring a knockout, 
but when the bell rings the battle is still 
in progress. In round six, devoted to prob- 
lems connected with the rate of interest, 
socialism again runs into rough treat- 
ment at the hands of capitalism, but by 
clever ducking and dodging manages to 
come out with a draw with the author 
slightly inclined to award the round to 
socialism by the doubtful expedient of cit- 
ing the Russian experiment. Socialism 
wins the fight on points. 

In spite of the fact that many fans will 
disagree with the referee’s decision, the 
arguments are presented in commendably 
terse and generally clear style. Where 
the author gets off the track the furthest 
is in accepting the popular assumption 
that under capitalism there is no question 
that government regulation of so-called 
natural monopolies is essential. The trou- 
ble comes over the use of the phrase “nat- 
ural monopoly.” It is all right to use 
the phrase to mean that there are certain 
industries in which unification of facili- 


ties into one or a few systems is desirable 
(e. g., the telephone, railroad, power and 
light industries); but it is all wrong to 
use the phrase to mean that such indus- 
tries are immune from competition from 
other industries. That is not the case. 
The power industry is subject to competi- 
tion from Diesel units; the telephone from 
other means of communication; the rail- 
roads from motor carriers. The necessity 
for government regulation has never been 
proved. In the United States the rail- 
roads, with freedom to adjust rates to 
meet new conditions, would probably not 
be the problem they are today if there 
had never been any government regula- 
tion. All this the author, like everybody 
else, conveniently ignores. (Macmillan, 
$1.75.) 


* * * 


THIS QUESTION OF RELIEF 


The current recession, adding millions 
to the relief rolls, finds the problem of 
caring for the unemployed and needy still 
basically unsolved, declares Maxwell S. 
Stewart in this pamphlet. A total of at 
least 14,000,000 Americans, including 
men, women and children, were on the re- 
lief rolls at the beginning of 1938, Mr. 
Stewart estimates. Of these, State and 
local agencies were caring for approxi- 
mately 3,500,000 cases while the 2,000,000 
men on the WPA, or about 7,000,000 per- 
sons if families are included, were receiv- 
ing sole support from the Federal Gov- 
ernment. Pointing to the inadequacy of 
the Social Security Act, the WPA and 
local relief in face of this need, the pam- 
phlet asserts that the primary task for 
coming years “will be that of integrating 
and harmonizing the various types of so- 
cial assistance” so as to give adequate 
protection against all social hazards. 
(Public Affairs Committee, 8 West For- 
tieth Street, New York, 10 cents.) 
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Financial Markets: Stocks Drift Irregularly Lower 


EFLECTING uncertainties of the 

shorter-term outlook and the ab- 
R sence of important bullish news, 

stock prices have drifted irregu- 
larly lower during the past week. There 
appears to be no reason, however, for be- 
lieving that the outlook has deteriorated 
to an important extent. 

Utility and industrial bond prices have 
stabilized during the past week, although 
both high-grade and second-grade railroad 
issues have tended to recede slightly. In 
spite of their irregularity over the past 
fortnight, high-grade railroad bonds have 
succeeded in holding nearly all of their 
late January and early February rise. Al- 
together the behavior of the bond market 
in recent weeks has been moderately sat- 
isfactory, although, in view of the general 
strength of the short-term money situa- 
tion, a more extensive advance might 
have been hoped for. 
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With respect to the stock market the 
past week has been one of rather mixed, 
and for the most part limited, recession. 
The week under review began with a 
minor advance of the market as a whole 
last Friday morning. On both Saturday 
and Monday stocks drifted irregularly 
lower with diminishing activity. A tem- 
porary recovery on Tuesday canceled most 
of Monday’s losses for industrials, but this 
was in turn succeeded by another reces- 
sion on Wednesday as trading again de- 
creased. On Thursday prices declined fur- 
ther and then recovered moderately. 

The most conspicuous feature of the 
stock market’s behavior during the week 
has been the tendency for volume to dry 
up as prices receded. This characteristic 
is, of course, not always reliable evidence 
of fundamental strength but it is an indi- 
cation which is widely regarded as tend- 
ing to minimize the significance of price 
weakness. 

There have been minor differences of 
price movements in leading industrial 
groups but losses were in practically all 
cases confined within reasonable limits. 
Steel, automobile accessory, oil, rubber, 
copper, railroad equipment, can and utility 
stocks were in general fairly stable. 
Chemical, retail and food stocks for the 
most part also resisted the decline. Re- 
flecting continued uncertainty regarding 
the railroad rate increase and rather un- 
favorable earnings reports, most railroad 
stocks have weakened to some extent, al- 
though losses for the group as a whole 
have been no greater than for the rest of 
the market. 

An important characteristic of stock 
price movements during the week has 
been the ability displayed by many im- 
portant issues to hold their ground or ad- 
vance slightly in the face of a general re- 
actionary tendency. Account must also be 
taken of the fact that the market as a 
whole has reacted only moderately, fol- 
lowing its recent advance. 

On the unfavorable side of the technical 
action of the stock market is the fact 
that volume on the February advance was 
of moderate proportions and that this ad- 
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vance fell short of the January highs. It 
is to be expected that a rather substantial 
supply of stock will be encountered at 
around the January high levels. It will 
be remembered that prices remained in 
this general range for some little time in 
January and that no less than four other 
rallies stopped at about this same gen- 
eral level during the last quarter of 1937. 
It would seem that a substantial and 
vigorous demand must develop if prices 
are to push through this important sup- 
ply level. As yet there is no evidence 
that such a demand is developing and 
the fact that on the February rally prices 
were only able to push up a little way 
into the lower edge of this supply area 
is, if anything, an argument against an 
immediate upward break-through. 

The stock market has now been in a 
broad trading range since the middle of 
October, a period of nearly five months. 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





—1938.—. 1937. 

Mar. Feb. Jan. Dec. Nov. Oct. 
1....102.69 101.67 . 103.96 106.42 109.20 
2....102.40 101.76 104.41 «cee ee 

24.... .... 102.85 100.98 105.94 102.71 ee 
25... 102.90 100.54 saa Pe 
26. . 102.86 99.20 ---. 102.60 107.18 
, .--. 98.94 105.88 103.12 106.30 
28. . 102.69 99.05 105.72 «+e» 106.25 


In such a situation it is usually difficult 
to gain any idea as to the direction which 
the next important movement will take. 
Sometimes a change in the general busi- 
ness or financial situation will give a clue 
as to the future course of prices, but in 
the present instance there is little basis 
for a strong opinion as to a move in one 
direction or the other. 

Students of technical market conditions 
often speak as though in a period of this 
sort some powerful group of financial 
manipulators knew exactly what was go- 
ing to happen and bought or sold stocks in 
anticipation. It seems much more prob- 
able, however, that in such situations no- 
body has a really clear idea as to the 
probable future course of events until 
some important change in the business 
and financial situation indicates to large 
financial interests the direction of the 
next phase of the market. 

A renewed advance of bond prices and 
firmer commodity prices would probably 
be among the most reliable indications of 
fundamental strength in the outlook. De- 
velopments which might produce a mate- 
rial advance of railroad stocks would also 
be considered very important, at least by 
traders who think a bullish position de- 
pends essentially upon the ability of rails 
to break out of their present trading 
range. 

Considering the light turn-over of the 
past week, it is not surprising that the 
market for most of the less active stocks 
has been thin and that rather wide price 
movements have occurred in relatively 
few sales. Such a condition might, of 


course, lead to a sharp recession in prices 
if selling should become widespread. Un- 
less counteracted by the offering of large 
amounts of stock as prices recover, how- 
ever, the thin markets might also make 
possible a rather sharp advance of prices 
M. C. 


from current levels. 







































































Se 


THE AN 


NALIST 


Friday, March 4, 1938 





OR the second successive period the 
Annalist Weekly Index of Whole- 
sale Commodity Prices advanced. 
For March 2 the index was 83.3, as 
contrasted with 83.0 in the preceding week 
and 82.4 on Feb. 16. A year ago the aver- 
age stood at 92.8. As has been the case 
during the last few weeks the increase in 
the combined index is mainly the result 
of higher farm products. Ever since Presi- 
dent Roosevelt stated that he wished to 
see prices for farm products, particularly, 
in higher ground, that division has been 
strong. Leaders of the movement have 
been certain grains, live stock, apples and 
cotion. 

Trading in the futures markets calmed 
down a bit, with easier prices ruling in 
most cases. Sugar was active and higher 
in the early part of the week, but later 
broke rather badly. Rubber, hides, wocl 
tops and cotton all went lower. Wheat 
was an outstanding exception to the gen- 
erally lower prices, with strong support 
evident each time the price approached 
the 93-cent level 


DAILY COMMODITY PRICES 
Ow 

Moody’s Jones 

Cotton. Wheat. Corn. Hogs. Index. Index 

Feb. 24.. 9.31 1.11 73% 8.94 151.2 54.61 

Feb. 25.. 9.22 1.115 .73 8.86 151.1 54.48 

Feb. 26.. 9.22 Lig 72% =... 150.6 54.33 

Feb. 28.. 9.27 1.10% Toh 9.10 151.2 54.10 

Mar. 1.. 9.16 111 72% 9.19 151.2 54.20 

Mar. 2.. 9.24 1.10% Oe 9.18 151.0 53.86 

For sources of data see THE ANNALIST of Feb. 25 

1938 
COTTON 

Cotton’s spectacular four-week rally 

came to a halt this week. In rising al- 

most $9 a bale from the October lows, 

cotton has done far better than the ma- 

jority of authorities had even hoped, and 

this week’s lower prices are hardly unex- 
pectea 
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With easier prices ruling in the cotton 
market, volume of trading showed a 
marked tendency to dwindle although the 
market still remained comparatively ac- 
tive. At present most observers are 
hesitant about predicting the future course 
of prices. Based on the underlying forces, 
prices should go lower, but speculation 
and political factors often render tem- 
porarily ineffective basic economic laws. 

Now that the price of cotton is above 
the government loan level, the trade is 
waiting for the growers to begin with- 
drawing their crop from the loan. The 
latest figures available (Feb. 24) indicated 
that cotton was still being put into the 
loan. Reliable sources, however, now be- 
lieve that the fiber is being taken out, al- 

WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 


Base...... 1926. 1926. July,’14. 1913. 1913. 1928. 
Day Com- 

piled..... Fri. Sat Sat. Wed. Thurs. Sat. 
a -# Ended 
Jan. 1.. 83.0 77.9 601 105.5 471 45.1 
Jan. 8.. 83.5 77.9 105.6 470 45.3 
Jan. 15.. 83.4 77.6 615 105.5 470 45.3 
Jan. 22.. 83.0 76.9 611 105.5 470 44.3 
Jan. 29.. 83.6 76.7 612 105.5 470 43.9 
Feb. 5.. 83.6 763 610 105.6 470 43.6 
Feb. 12.. 83.6 75.9 607 105.5 468 43.0 
Feb. 19.. ae 76.0 611 105.5 467 43.8 

For sources of data see THE ANNALIST of 
Feb. 18, 1938. 


though such withdrawals have probably 
not been very large. 

In connection with the amounts of cot- 
ton under the loan, it is noteworthy that 


i 


The Week in Commodities: Index Rises for Second 


Week; Most Future Easier 


spot sales continue unusually large. The 
Department of Agriculture reports that 
such business has “been well above the 
corresponding week of any recent year.” 
Cotton farmers are quite willing to sell 
what portion of their crop they now have 
left since prices are relatively high. 
Cotton cloth sales have decreased as 
compared with the large volume of sev- 
eral recent weeks, but are still estimated 
at slightly above production. Trade re- 
ports indicate that the position of the do- 
mestic mills has improved somewhat over 
the past three or four weeks. Inventories 
have been lowered (in certain lines very 


little stock remains) and unfilled orders 
are a trifle higher. Needless to say, how- 
ever, there are very few cotton mills on 
a money-making basis these days and as 
long as that condition exists the trade can 
hardly be cheerful. 

The export situation is still the bright- 
est spot in the cotton picture. For the 
latest week exports showed a gain of 30 
per cent over a year ago. Season ship- 
ments are now about 11 per cent greater 
than for the same period of last year. In 
view of the present healthy export mar- 
ket it is regrettable that our “Political 
Planners” have taken it upon themselves 





THE ANNALIST WEEKLY 
COMMODITY PRI 


6oliu I i 
JFMAMJJASONDJFMAMIJJASOND 5 
1934 


Fu “AM J 
1935 19 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).. 
Corn, No. : yellow oe cee paailie ci Bae 
ate, ING. 2 WRItS) (OG.)....006.0scccctsceeses 
Rye, No. 2 Western oe c.i.f. (bu.). 
Barley, MAlting (bu.).......ccccesccvecsees 
Flour, spring S tante NN a 6:k ap ken clerical dabei wi 
Cattle, goo ‘ood and on any steers, aver- 
mm a 3 yr 
te and 4. AF average, Chicago 


Beef, ieisis dressed steers, 700 lbs. and 
up, good and choice, average (100 ib.) .. 
Hams, smoked, 10-12 Ibs. (lb.)........ 
Pork, mess (100 Ib. 
Bacon, No. 1 dry cure, 6- aes (100 1b.). 
Lard, choice Western (100 1 
Sugar, raw, dut — ip.) EGP Ree ey mee 
om oak NMI oo os sands sduwaweees 
fee, Santos, ig Es .siecnedan cease een 
ee acne ee eg een bebinn agin eee 
Cotton, middlin upland SOS inden scose ek ton 
Wool, fine staple territory (lb.)............ 
Silk, 78% seriplane, Japan, 13-15 (lb.)...... 
Rayon, 150 denier, ‘firs Fork odo __ yee 
Worsted yarn, Brad 0s, halfblood 
NE AE nae ttaw ki bbenseuse kiasetes es 
Cotton yarn, carded 20-2 warp (lb.)....... 
Printcloth, 38%4-inch, 64x60 oS ree 
Cotton sheeting, brown, 36-inch, 5bx60, 4.00, 
unbranded double cuts «OD 
Hides, light native cows Chicago (8 Bee 
Leather, union backs (lb.)................. 
— plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
UE OOD i ion bcindnsedessecsccetenss 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. 5. 
Gasoline, ty refinery, Oil, Paint and D 
Reporter avg. for 4 refin’ y centers (gal. rug 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross a) 
Copper, e ectrolytic, delivered Conn. (Ib.). 
pes er, export, c.i.f. (Ib. 
Tin, Straits MR eens Caribe tar aaweden es ae 
Se *E SS aaa eee _ 
Silver, ~ ah = & Harman, official (oz.).... 
Cottonseed oil, bleachable, s. e. immediate. 
Paper, newsroll contract OS F icacAteae 
Paper, wrapping, No. 1 Kraft (Ib.)........ 
f¢Prices for previous Friday. 
+Revised. 















i. 2 3. 4. 
Farm Food Textile 
1937. Products. Products. Products. Fu 
Mar. 2 ... 103.6 83.2 81.9 90. 
1938. 
Jan. 26.. 79.5 72.9 59.6 91. 
Feb. 2.. 78.9 73.2 59.5 91. 
Feb. 9.. 78.4 72.3 59.5 91. 
Feb. 16. 78.0 72.7 59.4 89. 
Feb. 23 79.8 73.1 +59.6 89. 
_ Se Seger 80.8 73.0 *59.8 89. 
Per cent —— for — from: 
Last week. 1.3 0.1 + 0.2 0. 
Last year..... —22.0 42. 3 —27.0 - 1, 
~~ 1 anal 
47 and 48 


+Revised. For back figures see THE sieiadaniens of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 


§For week previous to date shown. 


INDEX OF WHOLESALE 
CES (1926—100) 


| 1100 
; 
| 


Lyi 
| | 
| 


led 
JASONDJFMAMJJASONOJ FMAM J 4 ASOND 
36 ' 1938 


5. 6 7. 8. 

Building Chem. Miscel. All Com- 
els. Metals. Materials. icals. laneous modities. 
8 101.1 69.4 86.9 78.1 2.8 
5 03.5 68.6 88.9 74.1 83.3 
6 103.2 68.3 88.9 73.0 83.1 
4 103.0 68.3 88.9 73.0 82.8 
9 102.9 68.3 88.7 73.2 82.4 
9 103.0 68.3 88.7 73.3 83.0 
9 103.0 68.3 88.7 72.5 83.3 
0 0 3 : 0.0 1.1 0.4 
0 +19 - + 2.1 — 7.2 10. 2 


Except as Noted) 


Mer 1938. Boat rg 1938. Mar. 2, 1937. 
: 1. $1.52: 
Toe 138 13% Loe 
f 44 "58, 
‘87% 89 1.234; 
‘gin ‘90 135 
5.95-6.15 5.95-6.15 7.35-7.60 
9.13 8.88 12.53 
9.18 8.87 10.12 
14.25 14.00 16.50 
"2238 2238 "2212 
28.3714 27.37% 31.00 
28.25 28/25 28.00 
9.60-9.70 9.80-9.90 12.65-12.75 
:0315n .0315n 0348 
(04%, 104! "0492 
:0754-.08 10734—.08 1%. 11% 
0924 ‘0937 '1360 
"71 111 
1.67-1.72 1.66-1.71 1.89-1.94 
: 60 
1.41 1.41 1.83 
‘ote Ty 33% 
105% 04%4—.04% 07-.07% 
0544 05% A 08% 
‘08% ‘08 Brth 
30 "30 ‘39 
14% 15 y 211} 
"25 25 
260n §2.260 2.186 
1.322 1.322 1.376 
0481 0481 
23.25 23.25 21.25 
2.605 2.605 b 
13.58 13.67 20.25 
"10 "10 15 
:0995-.10 -1030—.1040 "1600-.1605 
.0450-.0455 0450-10455 (07.0705 
42 42% ‘55, 
07% ‘07 :098 
09 50.00 42.50 
05% 104% 


n Nominal. 








Vv 





to reduce the American cotton crop and 
boost the price, thus further stimulating 
foreign growths and ruining our export 
market. For the near term the 193s 
Farm Bill may prove a boon to the cotton 
farmer. In longer-term aspect the answer 
appears to be—‘‘no benefits.” 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 

—Wk. End. Thursday Yr.'s 
Feb.24, Feb.17, Feb.25, Ch’ge 
1938. 18937. P.C 
Movement Into ens: 

During week. : 19) 237 121 + 57.9 
Since Aug. 1 “11, 888 --. 10,991 + 8.2 

— eries During Week : 
To domestic mills 136 130 169 — 19.5 
To foreign mills. 106 ~=—s «101 124 14.5 


To all mills... ... 242 231 293 — 17.4 
Deliveries Since Aug. |: 

To domestic mills 3,886 5,530 — 29.7 

To foreign mills. . .*3,330 o.. See + TS 


To all mills _.*7,216 8,619 — 16.3 
Exports: 

During week : 130 121 100 + 30.0 
Since Aug. 1. .*4,263 . 3,849 + 10.8 


World Visible Supply 


(Thursday) : 
World total. ..++ 7,553 7,604 5,624 + 34.3 
sas change —51 +6 —172 , 

S. A. only 5,630 5.705 3,994 + 41.0 
anata Stocks: 
Thursday 63 64 34 + 86.3 
*Adjustea 


March cotton closed at 9.15 for a loss 
of 12 points. The January (1939) option 
ended at 9.37, off 11 points from last 
Wednesday’s close. 


THE GRAINS 

The steadiness in wheat prices persisted 
in spite of the easier price trend in many 
other commodities. The week before last 
strong support was evident for May wheat 
each time it sold down to the 92-cent 
mark. This week similar strength was 
obvious each time May sold at or near the 
93-cent level. 

One of the main reasons for wheat’s 
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good performance during the period under 
review was the large demand by import- 
ing nations. In the week of Feb. 19 ex- 
ports touched the highest figure of- the 
season, with clearances of domestic wheat 
and flour amounting to about 3,500,000 
bushels. This government report brought 
considerable cheer to the wheat pits but 
because of the apathy being shown in 
other commodity markets very little 
speculative buying took place following 
the announcement. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 

Week Ended —-—Aug. 1 to- 
Feb. 19, Feb. 20, Feb. 19, Feb. 20, 


From: 1938. 1937 1938. 1937. 
North America... 4,731 2,160 112,294 142,800 
Argentina ....... 3,464 7,896 32,817 77,528 
DS ee 3,445 2,408 51,779 50,864 
Se Nil 912 88 
See 504 512 37,432 53,360 
ED swekne tuncoun Nil Nil 7,856 7,584 
WOE sci sscercue 496 328 3,680 7,240 

WHE csssnaxae 12,640 13,304 279,770 339, 464 


A feature of the week was heavy buy- 
ing by Russian interests of Australian 
wheat. It was reported that the grain 
would be shipped to Vladivostok where 
large Soviet barracks are maintained. 
This unexpected move on the part of Rus- 
sia set many wheat authorities to figur- 
ing how long it would be before our ex- 
ports would touch the 4,000,000-bushel-a 
week mark and stay there. Naturally, a 
foreign demand of such proportions would 
have a stimulating effect upon domestic 
prices. 

In commenting on the wheat situation, 
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a 
COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
March. +g F Jul October. December. January. 
Cotton: High. Low. High. Low. High. h, Low. High. Low. High. Low. High. Low. 
PP lea caus oe 9.16 9.01 9.26 9.11 9.33 9.18 9.42 9.27 9.42 9.28 9.44 9.31 
_ | Saaaaee Holiday 
_ i Sere. 9.27 19 9.33 9.26 940 9.33 9.48 be 9.50 .3 9.51 9.45 
; 9.28 9.14 9.28 9.20 9.35 9.27 9.45 9.35 9.43 9.33 AT 9.40 
i ee 9.21 9.12 9.26 9.16 9.33 9.22 9.40 9.31 9.40 9.31 9.40 9.35 
WOR Bev cécveses 9.14 9.07 9.18 9.11 9.25 9.18 9.32 9.23 9.31 9.25 9.31 9.26 
Week’s range.. 9.27 9.01 9.33 9.11 940 9.18 948 9.23 9.50 9.25 9.51 9.26 
Se 9.15 9.08 9.21 9.12 9.27 9.21 9.37 9.27 9.38 9.28 934 9.31 
17 9.07 9.22 9.10 9.27 9.16 9.34 9.26 9.36 9.26 9.36 9.28 
h 22 9.04 9.27 9.07 9.31 9.13 9.38 9.23 9.39 9.25 -29 9.26 
March 2 close.. 9.15t 9.18t 9.23t 9.32t 9.34t 9.37b 
Contract } 13.97 7.52 12.95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 9.51 8.67 
range ages Oct.8 My.24 Oct.8 Wot Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ja.28 
Traded week ended Saturday, March 5, 878,800 bales; previous week, 1,266,000. 
May Jul —September—. 
Wheat High. Low. High. Low High. Low. 
924 915g 885% 873% 87 
93% 4 : if) : 
93 894 F 89 oC 
94 91 ; 91 -90 
93) 90 ‘ .90 89% 
% 91% 91 87% 91 87 
% & B R 
id 8 ‘88 8 
BBR 88% 
Contract j 1.22: 8544 1. -81% 92% 36% 
range t July Nov. 8 sepe 38 Nov. 8 Feb. 9 Feb. 1 
Traded week ended Friday, March 4, 69,658,000 bushels; previous week, 124,272,000. 
Weekly Range 
First Three Days Week Week 
eek Ended Ended ~ Ended 
—March 5, 1938.—. Feb. 26, 1938. Feb.19,1938. Contract Range. 
Corn: High. Low. irl “ie - — “oa High. Date. Low. Date. 
WOE ices skes 38% j -74- July 29... Nov. 30 
July PERE AS J es Fre t.30 =. Nov. 30 
ere Bit 6 : Be oa re vie Feb. 2 
"Toes traded? Ne eens ane Cae 
Oats 
. Fea 31 ; J t Soe 31% . ; July 29 .28% Oct. 13 
WE einacens .29 Soe ‘ t ‘ a3 : ; 2 By Oct. 2 .28 Nov. 6 
NS weevece .29 .28%, n ae . x : Jan. 10 .28% Feb. 16 
ushels traded*.............. oar 1,176,000 2,099,000 
Rye: 
enna 7 74 744 t 7 -T4% 47 -* Aug. 6 .63% Nov. 8 
July Beas 10” od . 71 40g oe tah Feb. 9 .62 Nov. 8 
ace wakes .67 6644 n 69 .69 9 .66%4 Jan. 27 
"ais WNIT ooh 250-5 ceo 559,000 ‘521, 000 
Soft D (Sant No. 4) 
March ea 631 6.39 n 6.38 6.28 6.40 6.17 10.63 Mar. 31 5.65 Nov. 30 
OO Fea 6.08 6.06 6.20n 6.14 6.03 6.14 5.88 10.48 May 26 5.65 Nov. 30 
} OTe 6.05 6.00 6.10n 6.12 6.02 6.16 5.77 10.09 July 26 5.65 Nov. 30 
OS ee 6.04 5.95 6.04t 6.05 5.95 6.10 5. Ls 9.00 Sept.29 5.65 Nov. 30 
ee 6. 5.96 6.05n 6.04 5.97 6.10 5.78 6.33 Jan. 7 5.72 Feb. 11 
—_ Contracts traded...............-... 17 269 
Coffee—A (Rio No. bs 
‘March Soares “< 40 440 4.43n 4.38 4.33 4.45 4.33 7.12 Apr. 7 3.95 Nov. 30 
SRS siete .-- 432n 4.27 4.16 4.19 4.13 7.05 June 25 3.91 Dec. 
July 4.24n eas ... 410 4.10 6.79 Aug. 3 3.83 Feb. 11 
Sept Loe sees 4.10 4.10 4.09n 4.12 4.12 4.19 3.87 5.85 Sept.28 3.85 Feb. 
Prove 4. 4. 4.09 n 4.09 4.09 4.21 3.84 4.24 Dec. 15 3.83 Feb. 11 
" Caelibiiis NE 655. 040 6acwewnse<< 167 52 
s No. 3 (“U. S.’’): 
March aves 2.24 2.19 2.21b 2.22 2.19 2.28 2.19 2.56¢Mar. 5 2.19 Feb. 14 
: aS 2.25 2.20 2.21b 2.24 2.21 2.33 2.22 2.52 July 6 2.21 Feb. 25 
MEE eeeesees 2.26 2.22 2.22b 2.26 2.22 2.32 2.23 2.52 July 2 2.22 Feb. 25 
= Pe Are 28 2.23 2.23b 2.28 2.24 2.34 2.25 2.44 Nov.10 2.24 Feb. 10 
W se araterhe 2.22 2.20 2.18b 2.24 2.21 2.28 2.23 2.38 Jan. 14 2.21 Feb. 24 
‘Contracts | ___ PRRS SST e 7: 898 2,217 
Sugar—No. 4 Pb ae it 
Maren ...... 1.05 1.03 —* 1.02! 99 1.05 1.00% 1.444% Apr. 5 984% Feb. 10 
eer m 1.04 1.05 ¥ 1.00 1.07 1.04 1.4 Apr. 6 1.00 Feb. 25 
. ioe a 1.07 1.08b 1.08% 1.03 1. 1.07 1.4 Apr. 5 1.03 Feb. 25 
ES. dcdees 1.114%1.10 1.10b 1.11 1.05 1. 1.10 1.474 Apr. 6 1.05 Feb. 25 
Mar., 1939...1.16 1.15 1.15b 1.144% 1.10 1. 1.16 1.33 Oct. 4 1.10 Feb. 25 
May, 1939...1.17 1.17 1.17n 13 1.13% 1. 1.18% 1.27% Dec. 10 1.13% Feb. 24 
Contracts traded...............0... 733 
Cocoa: 
March . 6.11 583 5.87t 6.31 5.94 6.16 5.41 11.52tMar. 8 4.97 Dec. 22 
May .... 6.13 5.81 5.89t 6.33 5.93 6.20 5.43 8.88 Aug.17 5.03 Dec. 22 
. a 6.14 5.80 5.87b 6.35 6.05 6.24 5.49 8.97 Aug.17 5.14 Dec. 22 
Sept. 6.15 5.82 5.89t 6.39 6.06 6.27 5.55 8.57 Sept. 8 5.21 Dec. 22 
Dee. .... 6.22 591 5.95 6.47 6.20 640 5.69 6.63 Jan. 10 5.45 Jan. 26 
Jan. ........ 6.23. 6.33 6.00n 6.49 6.27 6.24 6.03 6.49 Feb. 23 6.03 Feb. 16 
] ee erry 3,631 3,376 
Hides: 
- March wrkiakd 9.13 9.13 9.13 n 9.74 9.00 9.38 8.35 19.32tMar. 31 .11 Nov. 24 
DOE Su unn acs 9. os 39 9.46t 10.07 9.35 9.82 8.55 18.38 July 29 8.40 Nov. 24 
ee eee 9.91 9.70 9.78b 10.40 9.70 10.12 8.85 17.00 Sept.10 8.75 Nov. 24 
L PRS “10:08 10.02 10.09 n 10.61 10.00 10.33 9.87 12.00 Dec. 9.14 Feb. 
. March, 1939. ... . 10.39 n ene es cadens “deat Voseate 
: Contracts traded... ........-cseeeee 1,091 1,547 
4 Rubber: 
March ......14.96 14.78 14.82 b 15.37 14.75 15.23 14.40 26.26 Apr. 2 14.18 Nov. 20 
ay ........15.13 14.90 14.94t 15.52 14.91 15.40 14.65 20.37 June 25 14.27 Nov. 20 
a .15.25 15.05 15.09 t 15.70 15.05 15.55 1 19.70 Sept. 9 14.38 Nov. 20 
Sept. ....15.36 15.18 15.19 t 15.86 15.20 15.67 7 17.63 O 5 14.50 Nov. 8 
t Des. ..15.55 15.37 15.37 t 6.05 15.40 15.86 15.22 16.05 Feb. 23 14.80 Feb. 8 
PE 15.50 15.43 n 15.72 15.65 15.90 15.12 15.90 Feb. 18 14.89 Feb. 4 
‘Contracts traded............. 1,829 2,03: 
Silk: 
March ...... 1.59 1.58 s" 4 1.60% 1.59 1.62 1.5344 1.82% Aug. 16 1.42% Nov. 26 
BT steccdue 3 1.54% 1.56 1.59 1.56%1.59 1.51 1. Sept.28 1.42 Nov. 24 
0 eae 1.55% 1.5: 1.53% b 1.57% 1.55% 1.57 138g 1.5 Feb. 23 1.42 Nov. 24 
& SE 1.53 1.5144 1.5214 t 1.57 1.54 1.55% 1.48441.57 Feb. 23 1.45 Jan. 27 
4 ontracts traded.......... 7 ‘ 262 772 
8 as med ena 
a ee Re — 80.0 77.0 80.0 75.7 115.0 Apr. 26 74.6 Nov. 22 
3 ty ere 80.0 79.5 78.1b 80.0 79.0 78.9 74.5 112.0 July 3 74.0 Feb. 10 
0 \ ee 79.9 T74 T742n 80.0 75.3 79.4 72.5 111.0 Aug. 4 72.5 Feb. 10 
. rrr 79.5 77.0 77.4t 79.8 75.1 79.0 72.5 91.5 Nov. 1 72.5 Feb. 10 
4 on 79.0 77.0 77.3b 79.5 75.1 78.9 72.5 81.0 Jan. 7 72.5 Feb. 10 
fo ae my pee sand ... 73.0 Feb. 10 73.0 Feb. 10 
a Pounds Bede e505 Wace: 3,640,000 3,400,000 
n Cottonseed Oil: 
March ...... 8. 8.21 8.25b 8.43 8.24 835 7.89 9.27 July 17 6.88 Nov. 20 
n WE: seve ves 8.38 8.20 8.24t 8.37 8.25 8.38 -90 8.45 Feb. 23 6.93 Nov. 26 
“e . ee 8.44 8.26 8.29b 8.49 8.30 8.42 7.95 8.49 Feb. 23 6.96 Nov. 26 
Sept 8.51 8.33 8.35b 8.55 8.36 848 8.01 8.55 Feb. 23 7.55 Jan. 19 
d. EAS: 53 8.34 8.35b 8.58 8.35 848 8.35 8.58 Feb. 23 8.29 Feb. 17 
; , aE CUS 6 605. 6 dba wséis 1,122 1,882 
Copper: 
__, NA 8.97 8.90 8.85b 9.30 8.86 9.05 8.46 13.81 Apr. 14 8.46 Feb. 14 
Bree 07 9.07 8.92b 9.30 8.95 9.18 8.75 13.30 Aug. 5 8.59 Jan 
. eae 9.05 8.97 8.97t 9.52 9.00 9.25 8.67 13.33 Aug. 5 8.51 Nov. 8 
See ees, 9.19 9.00 9.02b 9.60 9.11 9.29 8.65 10.75 Oct. 7 8.65 Feb. 14 
ow 9.15 9.15 Hee t b 9.49 9.20 9.25 8.70 es = oo. 11 8.70 Feb. 15 
eceecers ee e n ese ees eee . ead é cccese 
Contracts traded.................5. 264 385 
‘ FY cae b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
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Munds, Winslow & Potter say, “Generally 
the world outlook is such that supply and 
demand are in close adjustment and war 
or not, higher prices are probable.” 

Corn did little in the week. Prices 
were aided by the strong support evident 
in wheat, but corn failed to develop any 
individual strength. For almost two 
months the May option has fluctuated 
around the 60-cent mark. Slight advances 
tend to bring out country offerings while 
declines uncover many buying orders from 
both trade and speculative sources. Ex- 
ports continue to run in good volume, but 
importers are apparently not in any hurry 
to get their grain, as they wait for their 
price and buy only then. Some observers 
fee! that if prices should rise briskly for 
a week or so, importing nations might 
become more aggressive buyers. 

This week the AAA estimated corn exs 
ports for 1938 at 40,000,000 bushels, com- 
pared with about 17,000,000 already sent 
across and but 4,000,000 bushels as the 
annual average for the last eight years. 


SUGAR 


Domestic sugar prices did very well un- 
til late Wednesday when a letter from 
Secretary of Agriculture Wallace to Sen- 
ator Bulkley of Ohio was made public. 
The letter was interpreted by the sugar 
trade as meaning the Secretary thought 
sugar prices were too high rather than 
too low. The trade had been under the 
impression, ever since President Roose- 
velt’s commodity price statement several 
weeks ago, that higher prices were 
wanted. After the letter was releaséd, 
the domestic sugar market broke 3 to 4 
points. World sugars remained steady 
although potential buyers were naturally 
discouraged. 

Current indications are that world 
stocks will rise still further next year be- 
cause of production increases and lower 
consumption. It is hardly a picture to 
encourage much buying. 

March “U. S.” closed at 2.21 for a gain 
of 1 point. The same option in ‘“World” 
grade gained 1 to end at 1.03%. 


COCOA 

The cocoa market turned quite dull, fol- 
lowing ahout two weeks of feverish trad- 
ing and soaring prices. Although ground 
was lost during the week ended Wednes- 
day, a steady undertone was noticeable. 
Since the close of 1937 cocoa futures have 
enjoyed two sharp advances, with an 
equally sharp relapse after the initial rise. 
The first advance carried March cocoa 
from under the 5-cent level to over 6% 
cents. The second rally started about 
three weeks ago and pushed prices up 100 
points from the 54%4-cent mark. It is said 
that there is a considerable Wall Street 
interest in the cocoa market at present 
as well as a more active trade demand. 

According to a London cable addressed 
to the New York Cocoa Exchange, a Brit- 
ish commission will sail on March 9 to 
study the Gold Coast situation. The hold- 
ing movement is still in effect and the 
farmers are burning small quantities of 
cocoa. Withdrawals from licensed ware- 
house stocks, however, have virtually 
ceased and last week a moderate increase 
was shown. 


HIDES 

An almost complete reversal took place 
in the hide market, with prices declining 
in quiet trading. Last week quotations 
were being pushed merrily higher in a 
record-breaking volume of business. The 
sharply higher prices of last week, how- 
ever, obviously encouraged a large vol- 
ume of profit-taking by speculators, and 
trade demand, in itself, was not capable 
of sustaining prices. 

To date, there has been little evidence 
of the usual Spring increase in shoe pro- 
duction. Factories are still operating on a 
curtailed basis while retailers strive to 
work off excess stocks. Clearance sales 





are the order of the day for many shoe 
stores and until retailers’ inventories are 
depleted still further there is little pros- 
pect of any substantial improvement in 
the leather industry. 

The long-time trend of leather consump- 
tion is rather discouraging, especially to 
those in the business. Although shoe pro- 
duction has mounted to new highs almost 
every year, domestic usage of leather has 
steadily declined because less leather is 
being used in shoes today than ever be- 
fore. Compare, for example, the extraor- 
dinarily high shoes worn by women in the 
“Gay Nineties” with today’s openwork 
sandals, or the 1938 man’s oxford and the 
high shoes of less than fifteen years ago. 
Then too, there is less leather used in in- 
dustry these days and harnesses are al- 
most out of date entirely. Of course, 
there are many items in which leather is 
almost indispensable and it may be that 
the long-time down trend is beginning to 
level off. 

June hides closed at 9.46, down 44 
points. December closed at 10.09 for a 
loss of 47 points. 


WOOL TOPS 

In record-breaking trading, wool tops 
rose sharply to new highs for the current 
movement and then subsided under per- 
sistent profit-taking. The rally which was 
enjoyed by wool tops during the last two 
weeks was the sharpest since early in 
March, 1937. The July option, for ex- 
ample, was whipped up almost 7 cents a 
pound in less than two weeks, represent- 
ing a handsome profit for those who 
caught the movement at the right time. 

To some extent prices for wool tops 
were influenced by rumors that the gov- 
ernment will provide a loan on wool. Such 
a possibility has been in the wind for 
some time (See THE ANNALIST of Jan. 
28, 1938), but usually reliable sources do 
not put much faith in the reports. At 
one time a loan value of more than 80 
cents a pound was mentioned. 

Trade reports from the New York area 
say that demand for wool goods has been 
quite active during the past week, with 
clothing manufacturers taking whatever 
Spring merchandise there was available. 
Goods prices were pushed a bit higher, in 
line with the recent advance in the raw 
commodity. One outstanding feature, how- 
ever, is the almost complete absence of 
furward buying such as characterized the 
markets a year ago. Most buyers are 
reluctant to buy more than one or two 
weeks ahead. 

Business in Boston has been very slow, 
with virtually all buying confined to dis- 
tress lots which became available at less 
than average prices. 


SILK 

Last week’s rally proved to be just an- 
other of the spurts in prices which have 
characterized the market since the 1937- 
38 bear market began in January of last 
year. Although trading was at a low 
ebb, prices lost 3 to 5 cents in relatively 
short order. 

February consumption of silk was some- 
what better than generally expected, but 
brought no buying into the market. Do- 
mestic mills took 30,260 bales last month, 
as compared with 30,715 in January and 
38,484 in February, 1937. Average daily 
usage last month (after adjustment for 
seasonal variation) amounted to 1,195 
bales, a nice gain, as compared with 1,091 
bales used in the preceding month, but 
21.4 per cent below the February (1937) 
total. Usage in the first month of this 
year, however, fell more than 30 per cent, 
as compared with January, 1937. 

Imports last month aggregated 25,416 
bales, as against 29,858 in the previous 
period and 37,348 a year ago. Stocks in 
warehouses at the close of February 
dipped under the January figure, but were 
still high in comparison with current con- 
sumption. LA RUE APPLEGATE. 
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Canadian Business Index Drops to 80.8; Employment 
Shows Moderate Decrease 


HE ANNALIST Index of Canadian 

Business Activity for January is 

80.8 (preliminary), as compared 

with 89.1 for December and 92.4 
for October. This drop of 9.3 per cent 
brought the combined index down to the 
lowest level since July, 1936. 

As pointed out last week, however, the 
unusual drop in newsprint production was 
the most important factor in the decrease 
of the combined index. Electric power 
production figures which have just be- 
come available also showed a marked de- 
crease, and much of this drop can be at- 
tributed to the slowing up in paper mills. 
Both electric power and newsprint pro- 
duction are heavily weighted components 
of the combined index. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 

7. Dec. Nov. 
Freight car loadings. 75.7 69.4 
Electric power production 6. 5 92.6 93.1 
Automobile production. 788.8 108.1 111.1 
Newsprint production..... 74.6 97.6 91.8 
Steel ingot production +99.5 95.6 102.3 
Pig iron production. . 93.0 103.3 112.9 
Copper exports.... 152.0 112.0 144.7 
Nickel exports. 153.4 149.6 202.2 
Coal production. rien 100.8 99.8 
Rubber imports . 53.5 76.2 115.7 
Cotton imports. 91.8 163.2 
Flour production 78.3 68.1 
Cattle slaughtered 115.8 107.2 112.1 
Hogs slaughtered 136.3 148.8 157.0 
Exports of boards & plks. 88.2 101.7 92.2 
Building permits 6 20.7 26.5 
Combined index *80.8 89.1 92.4 

*Subject to revision. *Revised 


Average daily power output in January 
amounted to 68,451,000 kilowatt hours 
(exclusive of exports), as compared with 
74,158,000 in December and 70,459,000 in 
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January, 1937. This represented a great- 
er than seasonal decline and our adjusted 
production index fell to 86.5 from 92.6 for 
December. Reflecting the decrease in 
paper mill activity, deliveries to electric 
boilers fell to 18,351,000 kilowatt-hours 


per day from 21,595,000 for December and 
22,845,000 for January, 1937. Production 
less exports and deliveries to electric 
boilers showed a much smaller decrease 
from December and was moderately above 
the level of January, 1937. 

Production of automobiles declined in 
January, largely because of a marked de- 
crase in trucks. Passenger-car output 
totaled 13,385 cars, as compared with 14,- 
384 in December and 15,009 in January, 
1937. Truck production fell to 4,239 from 


companies receiving the order were 
Eastern Car Company, National Steel Car 
Corporation and Canadian Car and Foun- 
dry Company. 

As a result of the decrease in business 
activity employment has declined, the 
seasonally adjusted index of the Dominion 
Bureau of Statistics being 114.7 for Feb. 
1, as compared with 117.8 (revised) for 
Jan. 1. The index, however, is the highest 
on record for any February, with the ex- 
ception of 1930. The change in the figure 
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6,268, which compared with 4,574 in Jan- 
uary, 1937. 

It has been necessary to again revise 
our adjusted index of steel ingot produc- 
tion. It now stands above the level for 
last December. Total output as reported 
by the Dominion Bureau of Statistics 
amounted to 112,380 tons, as compared 
with 98,334 tons for December and 115,- 
237 tons for January, 1937. A favorable 
development last week was the placing by 
the Canadian National of a $7,000,000 or- 
der for 2,000 steel-sheathed box cars. The 


for Jan. 1 (originally it stood above the 
120 level) was the result of revisions by 
the Dominion Bureau of Statistics in the 
indices of seasonal variation used to ad- 
just the crude employment figures. 

It is interesting to note that employ- 
ment in manufacturing rose slightly, 
although the gain was less than the usual 
seasonal increase. Iron and steel, textile, 
leather, lumber and rubber industries had 
the best records. The seasonally adjusted 
employment index declined moderately to 
114.5 from 115.9 for Jan. 1. 


“The non-manufacturing industries gen- 
erally showed curtailment,” states the 
report of the Dominion bureau. ‘There 
were exceptionally large losses in trade, 
construction and logging, while the gen- 
eral trend was also downward in mining, 
transportation, communications and serv- 
ices. Except in logging, the reductions 
were seasonal in character, although the 
declines in most cases exceeded the aver- 
age at Feb. 1 in the experience of the 
years since 1921. This was, of course, to 
some extent reaction from the exception- 
ally high level of industrial activity gen- 
erally indicated in recent months.” 

The downward trend in freight-car 
loadings was checked in the week ended 
Feb. 19, the Dominion Bureau of Statstics 
index rising fractionally to 76.81. Load- 
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ings amounted to 44,705 cars, as compared 
with 43,515 in the preceding week and 
46,689 in the. corresponding week of last 
year. The important miscellaneous group 
now shows about the same loss from a 
year ago as grain and grain products. For 
each group the drop was over 1,000 cars. 
Pulpwood loadings continued well above 
the level of last year, while more moder- 
ate gains occurred in coal and ore ship- 
ments. 

Gains and losses in commodity prices 
again offset each other for the week ended 
Feb. 18 and the Dominion Bureau of Sta- 
tistics index was unchanged at 83.6. De- 
creases occurred in vegetable products, 
iron and chemicals, while advances were 
shown by animal products and nonferrous 
metals. The Canadian farm products in- 
dex, however, continued to decline. It 
stood at 85.0, as compared with 85.2 for 
the preceding week. 

The average value of occupied farm 
lands stood at $24 an acre in 1937 for the 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Feb. 26 











Members Montreal Stock Exchange 
ere oe Curb Market 





P. 0. BOX 1959 
e 
Branch: 








/McDOUGALL & | & COWANS 


s ity Exchange, Inc. 
Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 
MONTREAL, QUE. 


e 
14 METCALFE STREET — OTTAWA, ONT. 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
140 vowed Wds. 14 125% 14 
25 Lang ..... 12 11% 114% 
1,075 en ss 7 7 
487 McColl xd.. 12 1 
23 po Cott pf.106 106 106 
3,125 Mtl Pow 31 30% 
20 Mtl Tel.... 60 60 
60 Mtl Tram.. 88 
1,757 N Brew. 40 39% 39% 
404 N Brew pf. 3914 39 
2,801 N Stl Car.. 41% 37% 40 


3,769 Noranda .. 62 
1,090 Ogilvie ... 


at 
10 Ogilvie pf. 1B 151% 1514 
35 Ott Pow - 307 80 











16 Ott El “Ry: 35 3 35 





STOCK EXCHANGE 





| STOCK EXCHANGE 


70Penm s o.. 50 50 50 
5 Penm pf.. -125 125 125 











s 1,010 Pow Corp.. 14% 13% 14 
STOCKS STOCKS 3,052 Price ...... 14% 13% 14% 
Sales. High. Low. Last. Sales. High. Low. Last. | 80 Price pf... 43 43 43 
40 Agne 9% 9% 9% | 4,031 Smelters ... 62% 60 62 | 295 Que Pow... 16% 15% 16% 
30 Agnew pf. 106 105 105 730 Seagram .. 15% 15 15 | 145 Regent.... 9 9 9 
1,300 Alcohol A-. 4% 3 810 Dom Brid.. 30° 29% 30 | 00 Regent pf. 24° 24 24 
195 Alcohol B.. 3% 195 DomCoal pf 19 18% 19 | 300 Rolland VT 17% 15 17% 
15 A Brew... 121 124 Fs 20Dom Gis...105 105° 105 | — 440 Folland pf-102 100% 100% 
52 Brew pili” 111" 111" | 50 DomGis pi.145 145 145 | , 140 SagPow pt. ar 100 
1,060 Bathurst .. 10% 6,125 Dom S&C B 15% 13% 14% | 7978 St) Corp. .- 130 “t 4% 
10 Bwif Gr.. 1150 150 1,730 Dom Tar... 9% 814 9% 842 Stl Por pe. an*® 134 15 
10 Bwif Gr pf. 15% 15% OM 215 Dom Tar pf 84 8484 2,663 Sh ap Pp : 3641 
518 Bell .......161 161 161 80 Dom Tex.. 70 69 70 ls ; 1% 19% 21% 
2,865 Brazil |... 114 10% 11% 50 DomTex pf.150 150 150 10 Sherwin wee SS 
131 Be Pow... 31 31 31i, 225 Dryden .... 7 6% 7 8 aperase lar lige 
42 Be Pow B. 44 4% 4 505 Electrx xd. 14 134% 14 | 7 , 
20 Bruck ..... sh sh 3 360 Fndtn ..... 14% ia” iay| 130 § Can Pow + 124 
75 Bidg Pro. — 50.50 1,374 Stl Wa rts 134 10 13% | | 350 Steel pf.... 60 59 S 
700 Can_Cem. 10% 11 2,875 G Stl War. 7% 6 Sooke ..... 3 3 
311 CanCem pf. 105 a 103° 103 1,863 Gatineau .. 9% 8% 3% | 15 Tooke pf... 12 12 
25 Can Frg 16% 16% 431 Gatineau - 84 81% 83ih | 2 Tuckt pf bi. “ 148 4s 
6 Can Fnd ‘pf 70 70 Gurd .... | 365 Un Steel. 
10 Can N Pow 19% 19% 19% 1,125 Gypsum... 7 6% 6%, 10 W Koot pf.1 3 i 123 
311 Can S88..... 3 155H Bridge... 8 7% 8 10 WindHot Pot 
292 Can SS pf. 10 9% 10 1,748 Hingr xd... 14. 13% 14 116 Wpg El A. 
500 Cdn Brnz.. 37 37 37 745 How Smith. 16 14 15% 70 Wpg El B. “seth 90 
1,610 Cdn Car... 11 10 10% 100 H Smith pf 98 98 98 40 Wpg El pf. 12 
68 Cdn Car pf 23 23 2,653 Imp Oil. 19% 18% 19% 162 Pow Debs.. 50% 
485 Cel ..... .. 194 18% 19% 10,900 Imp Tob... 14% 14° 14% | 
9Cel pf..... 104° 104 104 100 Imp Tob pf Tig 7% 7%) ace 
25 Cel Rixiso 15 15 4 60 Int Brnz pf 26 261, 55 Canada .... 
20 Cnvrtrs 10 «610 5 408 Int Nickel. 52% 50 51% 44 CanNat xd. a6 162 nt 
25 Geaott pf. 104% 104% 104% 897 Int Pete.. 30% 30% 101 Com xd. 165 165 
15Cdn Loc. 85 Int Pow... 44 44 4% ae “Doe 202 202 
2,514 = a % ? 2 137 Int Pow pf. 84 80 84 46 Scotia ..... 300 
430 Cockshutt . 9 5 Jam Ps pf.130 130 130 186 Royal ..... 177 #175 177 


























CURB MARKET 
TOCKS 2 N 
sac OS eae || O'BRIEN and WILLIAMS 
: as, ane. A Established 1912 
4,379 Abitibi .... 2 1.70 1.90) M 1s Exch 
1515 Abit 6% pf17 16% 16% Members Montreal Stock Exchange 
1 aes... Os St Members Montreal Curb Market 
682 Seaunern : 1% af, i Members New York Curb (Associate) 
60 BeldCort pf133 Private wire connections—New York and Toronto 
27 Br & Dist ond Transportation Bldg. P. 0. Box 2350 
1,521 Ba Oil .. oh af 20's Montreal, Quebec Phone Harbour 7211 
181 Be Pack .. 73” 3 
55 Can Malt.. 3314 33% 33% ‘ 
32 CNPwr pf..107 106 106% | CURB MARKET CURB MARKET 
10C Vin ..... 16 1 STOCKS } MINING STOCKS 
~ = Beep? — ng _ Sales. High.Low.Last. | Sales. High. Low. Last. 
20 Cdn Ind B.201 201 201 5 Uni Amu...17 17 17 | 4,400Mcwatt ... .43 40 .40 
25 Cdn Lght.. 15 15 85 Walkers ...41 41 41 200 Min Corp.. 2.25 2.25 2.25 
2,965 Cdn Marc. 1°35 1.20 1.35 25 Wkrs pf .. 18% 18% 18% | 68,000 Moff Hall. .01% .01% .014% 
150 Cdn ae in 2.75. 2:35. 1.95 MINING STOCKS | 500 Montague... .15 15 .15 
15 Ome © &P I a 10 | 33,350 Aldermac .. ost oat oe | oe 4.20 3.80 3.80 
ee 3,000 Alex ..... %. d | Pamour ... 3.80 3.75 3.8 
230 edn Viekrs 5% 5% 5% | 3/220 Arno ..... .02ig 02 .02% | 18,650 Pandora... 53 47 a 
sO Con = ry 1% 4% 300 Arntfield.. .24° .24 .24 1,900 Pato ..... 2.65 2.50 2.60 
<o'Gons bak 148 14Z 144 100 Base Met .. 40 40 40 8,450 Pend Oreille 2.30 2.03 2.05 
13, 621 Coe Pan 54, 6a | 29,000 Beaufor .. .33 .27 .30 | 30,200 P 1.77 1.58 1:73 
Si Te. Be 5% an 1,600 Bidgd Kirk .45 40 .43 750 Pick Cr. 4.50 4.65 4.65 
20 Dom aoe © 4 7 7 8,900 Bous Cad.. .12% .12 .12 280 Pacer Dev. 16 15% 15% 
1,095 Donn A 6% 5% 6 2,500 Br Gold.... .08 .06 .06 3,300 Preston 1.33 1.24 1.30 
310 Donn B .. 5% 5 53, | 32,370 Brownlee.. .09% .08%4 .08% 3,010 Read Auth. 4.00 3.90 3.95 
10E Dairy Pr 6” 6 6. | , S40 Bulolo .... 28% 36,900 Red Crest.. 33 "127 “30 
110 Fairehiva me oe 1,500 Can Mal .. 1.27 1.15 1.27 3,500 Reward .. .05% .031%4 .051 
20 Fleet Airer. To: a, a8 2,100 Cap Rouyn .06 .06  .06 3,500 Ritchie 03 102% ‘02 
305 Ford A 18% 17% 181 8,900 Cart Mal... .11  .10 .101 ape tien at ; 4 
230 Fraser : Tee S We) sade oe 6a ae at win, t's 
2,105 Fraser me: 17% 15% 17° ee Se ee ee 9,508 Sherrit”.... 1.48 “1.48 1:44 
’ s° 72 by 25 Con Chib.. 39 33 33 . errit .... 1.64 1.45 1.45 
22 Freiman pf. 39 39 39 025 Con C : 8,125 Siscoe ..... 2.79 2.65 2°70 
207 GStIWar pf 63 61 63 280 Dome ..... 577 5614 45,450 Sladen .... 1.29 1.19 1.28 
20 Goodyear ..°67% 66 66 3,500 Duparq ... .05% 0514 .05% 16,825 Stada ... 28 24% 125 
25 Intercity .. 23 23 23 23,100 East Ma .. 1.64 1.46 1.64 8,250 Sullivan .__ 1.02 1.00 "1.00 
101 Paint pf 15 15 15 6,100 Eldorado .. 2.52 2.35 2.50 800 Sylvanite .. 3.35 3.20 3.35 
40Int Ut.... 8 7% 7% 800 Fal Nickel. 6.30 6.00 6.00 200 Teck H 5.40 5.40 5.40 
300 Int Ut B... 80 75 75 18,000 Francoeur.. .54 .42 51 Ne ~ a Ac 
383 Lake St Jn 26 231% 26 oi 17,180 Thom Cad. .29 .26 .26 
25 Loblaw ... 22% 22 22%, Loe a Pee - on sn an , Towagmac. .60% .60 .60 
1,805 L. Sulphite. 61g 5%) , in... 28% 27% if 52,600 Wood Cad. .42 .37 .39 
100 Mastaren. i3 13 13% | 30,100Jm Cons .. .13% 12.1 125 Wr Harg... 8.00 8.00 8.00 
205 Massey pf. 48 46 47,| 1:217KirkGRand .27 . 22 OIL STOCKS 
105 McColl pf.. 92% 92% 92% | 1-600 Kirk Lake. 1.30 1.23 1.23 1,500 Anaconda... .10 .10 .10 
1Melch ..... 2% 2% 2 455 Lk Shore.. 56% 56% 56% | 10/000Brown .... [50 46 48 
112 Melch pf. 6 6 3,000 Lam Con.. .05 .0414 .05 600 C & args 
120 Page Her * 93? 93% 93%| 1,000 Lebel .... 12% .11% :11% E Corp 2.85 2.85 2.85 
15 Pow Cs Cor pf 97 97 97 1,000 Lee 02% .02 .02%4 2,100 Dal Oil ... .60 .60 .60 
Tel .. 3s 4% 4% 900 Macassa .. 4.90 4.70 4.70 2,485 Home ..... 1.35 1.25 1.28 
ae to . 45 47 300 McIntyre ... 42% 42 42% 100 Homestead. .25 .25 .25 
anPw pf “108 104% 105 100 McKenzR L 95 95 500 Pacalta ... 12 12 12 
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third year in succession, according to a 
report by the Dominion Bureau of Statis- 
tics. (The average value includes im- 
proved and unimproved land, together 
with dwelling houses, barns and all other 
farm buildings.) “Average land values in 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 

-—— Yields—-—— 

Long Short Aver- 

. Term. 





Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Source—A. E. Ames & Co. 
Canada,” states the report, “have been 
declining since 1928, when they were re- 
ported at $38 per acre. A low point of 
$24 per acre was reached in 1934, and an 
increase to $24 per acre occurred in 1935.” 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 

















10 20 30 Com- 
Utilities. Industrials. bined. 
[eee 65.5 78.3 74.1 
St eee 65.8 77.5 73.6 
:. = See 65.7 77.9 73.8 
; 65.4 77.5 73.5 
;. SS Saepeerer 66.5 78.1 73.8 
: ge Sep 65.9 77.7 *124.3 
SHARES SOLD 

-——--Week Ended—-—-—, 
Feb. 26, Feb. 27, 

1938. 1937. 
REE Sicaccaweacut eves 103,000 663,000 
po errs 170,000 547,000 
Wednesday ..........-. 176,000 511,000 
po. rr 000 416,000 
(SSSR RR ere 176,000 424,000 

Reo ee 000 336 

WO kasnccccatsants 775,000 2,897,000 


*The Montreal Stock Exchange has discontinued the 
index of 30 combined stocks. In its place is an index 
of 15 gold mining stocks. This average will be 
quoted in the future. 

As compared with 1926 values, the 
largest declines have occurred in Mani- 
toba, Saskatchewan and Alberta. Nova 
Scotia and New Brunswick have the best 
records, values in these Provinces being 
11 per cent and 16 per cent, respectively, 
below the 1926 level. The loss for all of 
Canada is 35 per cent. 

There were no developments of note in 
the stock markets last week, prices con- 


tinuing to move horizontally. A slight im- 
provement in industrials was evident at 
the beginning of the week, but such gains 
were canceled in the closing days. Ac- 
tivity remained at a low level. 

H. E. HANSEN. 


Andrew Red Lake Gold Mines, Ltd., has 
filed a registration statement with the 


a further sum of $100,000, which amount 
was transferred to special reserve account, 
leaving a balance of $1,266,702, which was 
transferred to earned surplus account, ac- 
cording to Camille Dreyfus, president. 
Dominion Tar and Chemical Company, 
Ltd., and subsidiaries reports for 1937 a 
net profit of $628,097, equal, after sub- 
sidiary and parent company preferred div- 
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SEC covering 1,300,000 shares of $1 par 
value common stock to be offered at $1.25 
a share. Proceeds will be used for build- 
ing plants, equipment and working capital. 

Canadian Celanese, Ltd., reports for 
1937 a net profit of $1,489,102, against net 
of $1,519,503 in 1936. There was appropri- 
ated from net profits $122,400 for pay- 
ment of interest on the income funding 
rights and sinking fund in accordance with 
the provisions of special by-law “A,” and 


idend requirements, to 89 cents eacn on 
373,884 shares of no-par common stock. 
Net profit in 1936 was $384,196, or 14 cents 
a share, on 273,184 common shares. 
Hudson Bay Mining and Smelting Com- 
pany, Ltd., and Churchill River Power 
Company, Ltd., for the ten months to Oct. 
31, had an estimated net profit before de- 
pletion of $6,425,092, subject to audit. This 
is equal to $2.33 each on 2,757,973 capital 
shares. For full year 1936 the company 


reported a net profit of $3,692,075, or $1.34 
a share. 

Federal, provincial and municipal fi- 
nancing for the first two months of 1938 
amounted to $230,151,121, according to 
figures compiled by Wood, Gundy & Co., 
Ltd. This compares with total financing 
of $272,684,192 in the same part of 1937, 
and with $265,602,790 in the first two 
months of 1936. 

Imperial Tobacco Company of Canada, 
Ltd., reports for 1937 a net profit of 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 























20 20 20 Misc. 
Industrials. Golds. Mines. 
Yo ree 123.3 122.6 130.8 
i, & ee 122.5 122.8 128.8 
2 Se 123.0 122.2 128.5 
(as 122.9 122.9 128.2 
_ 2 ee 121.8 122.2 127.6 
MES Sistnndeeds 122.3 123.5 127.8 
SHARES SOLD 

-Week Ended—-—, 
Feb. 26, Feb. 27, 

1938. 1937. 
LS PPETER CORO CET 871,000 1,376,000 
RO ccceenacenaates 960,0 1,970,000 
Wednesday ............ 1,176,000 1,464,000 
IIE Jia cislcaeweredaas 647,000 1,580,000 
: eee 863,000 1,439,000 
GI Ga dein ucceens 726,000 1,791,000 
WUD asntxcateacade 5,243,000 9,620,000 


$6,489,082, equal after 6 per cent pre- 
ferred dividends to 63 cents each on 9,- 
451,032 shares of $5 par ordinary stock. 
This compares with $6,052,304, or 59 cents 
a share on ordinary stock, in 1936. 











POWELL ROUYN 


GOLD MINES, LIMITED 


We have prepared an up-to-date anal- 
ysis of this Company. 





Write for Circular 12 


J.E. GRASETT & CO. 


Members the Toronto Stock Exchange 
302 Bay Street - - Toronto 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, Feb. 26 
| 
CANADIAN STOCKS we STOCKS mee STOCKS 
STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. D Wi C 
grcrcnainantin Sie cee ea | Pigueen. Sex| DuNcANson,Wutre 2 Co: 
y em... 38 .38 12,650 McWatters. .43 .40 140 
Q 35,500 Gold Eagle .40 133 36 500 Merland Oil 07 07 Stock BROKERS 
46,810 Goodfish . .09 .07% .07% | 11,155 Min Corp..2.25 2.05 2.15 Membeee Senin Stati Geet 
182 Goodyear .. 64 «G4 14,000 Minto Gold .04 .03% .04 embers foron' oc: nge 
414 Goodyr pf.. 54% 53 53 2,500 Monarch O. 16 16 16 Canadian Commodity Exchange, Inc. 
e e ® 2,100 Grah Bous .08” .07% .08 41,960 Moneta ....2.30 2.15 2.28 New York Curb (Associate) 
INCORPORATED 000 Granada . 07 .06 .06% "299 Moore Corp. 34 "33% 15 King Street es Sesame. WA. 3401 
120 BROADWAY. NEW YORK 9F F B pf.. 35% 35% 35% Moore A....150% 146 146 Inquiries Securities 
500 Grandoro 07 a cH 12,200 Morr Kirk. 13° 11.12 
STOCK EXCHANGE STOCK EXCHANGE 151Gr LP pf 27% 25 = 1 gk Ea Sa STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 1,000 Grull, Wik 08 .08 238 +000 Nat Brew. “30 prt ‘$9 STOCKS | Sales. High. Low. Last. 
Sales High. Low. Last. Sales. High. Low.Last. | 73,685 Gunnar ...1.05 .95 .98 375 Nat Groc... 7 7 Sales. High. Low. Last. 108,700 Wood Cad. .42 .37 .38 
365 Abitibi ....195 170 180 775 Can Car... 10% 10 10%] 1292Gypsum ... 7% 6% 6% 85 Nat Gro pf.124 123 12,540 Siscoe G...2.79 2.65 2.72 23,390 Wri Harg.8.05 7.85 8.00 
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Ff 1,100 A P Cons. .26 .26 .26 40,037 Cdn Malar.1. 28 1.15 1. 26 - Hedley M..140 135 5,500 Newbec ... .03% .03 .03%| 5,100 Spy Hill R. -17 ‘by 12% 
25 A P Gr pf. 17% 17% 17% 50 Cdn Oil ll (11 2 200 armen -+ -14% .13% .13% 1,600 NewGold’ -25 23,300 Stadacona. = 25.26 190 Beath A P 2 
170,650 Aldermac . .70. .55. .56 30 Can Oil pf.115 112 112 ighwood. .16 .14° .1 1,410 Nipissing .2.10 2.00 2.10 100 Steel Can... 64% 63 64% 41,700 Brett Treth 0 
81500 Alexandria 102% .02 102 3,583C PR..... 7 6% 7% 95H & Dauch 17 16% 17 4,851 Noranda 60 660 170 Stl Can pf. 59 58 59 340 CanBudBr.. 8 8 
16,600 Amm Gold 21. .19 19 5 Cdn Wine 2 2 2% 3, ito Hollinger .. 144% 13% 13% 1,200 Nordon Oil .12 .11 .11 5 Ster Coal... 4 4 4 190 Can Malt ot 33 
4,372 Anglo Cdn.1.25 1.15 1.15 2,140 Cariboo ..2.24 2.10 2.14 6,815 Home Oil..1.39 1.23 1.25 3,100 Norgold 02% .02%| 6,000 Straw Lake .11% 11 .11 70 Can Vineg. 16% 16 16 
425 Anglo Hur.3.55 3.50 3.55 “a gi? Garnat pf..102 102 1 Hes Howey -26 = = 21,966 Normetal i 95 3 2 2,675 Sud Basin.3.35° 3.00 3.00 3,660 cay ane-1.28 1.05 1.30 
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Financial News of the 


N the final quarter of last year profits 
of the Chrysler Corporation were 
sharply lower than in the correspond- 
ing period of 1936, although dollar 

sales increased 5.5 per cent to $197,591,- 
000. Net income in the three months 
ended Dec. 31, 1937, aggregated $10,305,- 
000, or about one-half the $20,135,000 
earned in the last three months of 1936. 
Lower earnings reflected higher costs and 
larger-than-usual additions to reserves. 

After adjustment for seasonal variation, 
earnings in the fourth quarter totaled 
$9,931,000, the lowest figure since the 
third quarter of 1935. In the September 
quarter of 1937 $13,342,000 was earned. 

Profits for the full year totaled $50,- 
729,211, after surtax, or $11.66 a common 
share, as compared with $62,110,543, equal 
to $14.25 a share in 1936. It is noteworthy 
that, although 1937 sales touched a new 
all-time high record of $770,000,000, a 
gain of 15.4 as compared with 1936, net 
income fell 18.3 per cent. 

Table I gives important items from the 
annual reports of the company since 1929. 
Table II shows Chrysler’s new passenger 
ear registrations for the last two years, 
both before and after seasonal adjustment. 
Incomplete data on January registrations 
indicate that retail sales in that month 
were off more than 56 per cent from a 
year ago, as contrasted with a drop of 45 
per cent for the industry as a whole. 

Last week directors of Chrysler decided 
to omit the usual common dividend due at 
this time. In an official statement blame 
for the omission was laid on the undivided 
surplus tax. The company pointed out 
that in the last two years it has paid out 
$22 a share in dividends on earnings of 
$25.91 a share. An outstanding feature of 
the company’s annual report was the fact 
that inventories showed a drop of 17.5 per 
cent. Virtually all other major American 
enterprises showed larger inventories at 
the close of 1937 than on Dec. 31, 1936. 
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TABLE Il. CHRYSLER NEW PASSENGER ] 
CAR REGISTRATIONS MACK TRUCKS,INC. 
Aver. Daily Sea- 160 
——Total—_,_  —sonally Adj.— 
1937. 1936. 1937. 1936. 
January ....... 76,999 51,153 3,756 2,399 140 
February ...... 71,301 39,230 3,996 2,104 
aera 96,525 0,642 3,265 2,481 ” 
RS 65,879 95,012 1,698 2,449 x ” 
| RIAs 93,640 »T27 2,464 2,493 < 120 x 
ED Sdcc'aem 6 adh ,404 92,045 2,520 2,538 = 8 
a 91,407 88,789 2,734 2,656 rey QUARTERLY e 
0 Ae 84,110 66,573 3,647 2,886 a NET INCOME ” 
September 59,660 50,511 4,394 3,720 . ADJUSTED FOR 100 z 
October ........ 53,034 50,07: 4,662 4,233 ° SEASONAL VARIATION. o 
November ..... 53,530 69,581 2,630 3,561 o = 
December ...... 43,191 83,546. 1,883 3,643 || 2 so 2 
eae 880,680 851,884 2 e 
The higher cost of doing business is ; 60 ? 
amply reflected in the income account of a o 
Yellow Truck and Coach for 1937. Al- = " “ © 
though sales rose almost 25 per cent to 2° 
$73,451,555, net profits lost 30 per cent to ‘A MONTHLY PRICE anus 
- ¥ ADJUSTED FOR CHANGES 
$3,571,669. Earnings on the combined || 2-3 IN CAPITALIZATION ” 
Class A and B shares were 86 cents last 
year and $1.36 in 1936. ks 1927 1928 1929 1930 193! (932 1933 1934 1935 1936 1937 1938 
After adjustment for seasonal variation, = — 
201 Table I. Chrysler Corporation 
(Thousands) 
3-TREND Remote Suga 
Years Ended Cost % Cost Net Common After 
$ Dec.31: Sales. of Sales. to Sales. Income. Share. Dividends. Divs. 
STOCK CHARTS 3 oT $315,505 $254,304 80.7 $30,992 $7.03 $11,747 $19,244 
; tiie eae te ns ar) a Meteo 
Sh ala eRe A SR” 
(1) Whether Market’s broad action is that 193.22. 238,676 '966 84.6 «12,129 2.78 4.304 7,826 
of “accumulation. 19 4 (ae ae =: 362,255 318,809 $8.0 os 20 5,482 in 
(2) What of heavily depressed stocks such 7 1936... ......... 667,138 546,038 819 62,111 14.25 52/191 9,920 
as Allied Stores, American Loco., ae 769,808 661,855 86.0 50,729 11.66 43,520 7,209 
Goodrich and rails—are they “saucer- 
=a” a uptrend? ~ Invested % Earned Net Inven- Working Current P. & L. 
“s a Dec. 31 Capital. on Cap. Property. tories Capital . Ratio. Surplus. 
(3) See the earnings trends and price 16.0 $83,704 $44, $77,842 3.38 $48,225 
earnings relations of Philip Morris and 11.5 83,624 38,10: 71,835 4.77 791 
Canada Dry 0.1 74,173 26, 65,274 6.46 45,961 
5 ‘aos Gears isar?,s Mores L378 
issue—send 9.2 1, ’ , ; ‘ 
For complete i $3 8.6 60,409 ‘58 $3,417 3-52 35,198 
7.9 d x : : x 
nonnntm ca a a a 
45. > ’ . . » 
SECURITIES RESEARCH CORPORATION ve 39.1 66,064 50,133 74,055 2.91 740 
AS Milk Street, Boston, Mass. och eagle 
+ 








profits in the fourth quarter were $858,- 
000, as contrasted with $1,478,000 in the 
preceding period and $1,383,000 in the 
final three months of 1936. 

Sales of the company in the three 
months ended Dec. 31, 1937, amounted to 
$14,353,000, or slightly above those of the 
corresponding period in 1936. Net income, 
however, was almost cut in half, totaling 
but $714,000, as compared with $1,300,000 
in the fourth quarter of 1936. 

The company has not yet released its 
balance sheet as of Dec. 31, 1937. Annual 


figures back to 1925 were published in 
THE ANNALIST of June 19, 1936. 

The relatively stable earnings record of 
Mack Trucks, Inc., suffered a sharp set- 
back in the fourth quarter of last year as 
rising costs cut deeply into profits. In- 
dicated net income amounted to only 
$21,000, the lowest since the third quarter 
of 1935, as compared with $324,000 in the 
three months ended Sept. 30, 1937, and 
$660,000 in the final period of 1936. 

Net profit for all of 1937 was $1,284,691, 
equal to $2.15 a capital share, as against 
$1,440,850, or $2.41 a share, in 1936. The 
company has not yet released its sales 
figures for last year. In 1936 dollar vol- 
ume was $30,795,294. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Armour & Co. of Illinois (1-7-38)—Directors 
have deferred action on dividends on com- 
mon, $6 prior preferred and 7 per cent pre- 
ferred stock. 

Auburn Automobile Company (12-17-37)—A 
committee has been formed for the pro- 
tection of holders of convertible debenture 
4% per cent notes of the Auburn Automo- 
bile Company in any plan of reorganization 
of the company. 

Bellanca Aircraft Corporation (7-19-35)—Un- 
filled orders as of Jan. 31, 1938, totaled 
$1,070,000, which was higher than at the 
beginning of 1937. 


Best Brothers Keene’s Cement Company— 
See item under National Gypsum. 


Bethlehem Steel Company (2-4-38)—See item 
under Bangor & Aroostook. 


Black & Decker Mfg. Company (10-23-36)— 
Directors have taken no action on declara- 


tion of a quarterly dividend on the common 
stock. 


Bullard Company (11-19-37)—Unfilled orders 
on Jan. 31 were 35 per cent above the total 
of a year ago. 

Carnegie-Ilinois Steel Corporation (4-24-36)— 
See item under Bangor & Aroostook. 

Cutler-Hammer, Inc. (9-17-37)—Directors have 
taken no action on declaration of a divi- 
dend on the capital stock because of uncer- 
tainty of business conditions. 

Eastman Kodak Company (1-14-38)—Em- 
ployes received checks Tuesday amounting 
to $3,425,000 in payment of the largest wage 
dividend since the company’s profit-sharing 
plan was adopted in 1912. 

Fairbanks, Morse & Co. (2-18-38)—The com- 
pany has announced the receipt of con- 
tracts aggregating $1,750,000 for ship serv- 


ice equipment for two new United States 
battleships. 


General Motors Corporation (1-14-38) — Pay 
cuts of 10 per cent and upward for salaried 
officers and employes, effective March 1, 
have been announced by the company. It 
was estimated that upward of 50,000 per- 
sons would be affected, and that the total 
would exceed $10,000,000 a year. 

The 10 per cent is for those receiving 
$10,000 a year or less. For those receiving 
more, the cuts are proportionately higher. 
Plant employes covered by union contracts 
will not be affected, nor are those in the 
Canadian divisions. 

Johns-Manville Corporation (12-10-37)—Direc- 
tors have taken no action with respect to 
a dividend on the common stock due at this 
time, but declared the regular quarterly 
dividend of $1.75 a share on the 7 per cent 
preferred. Lewis H. Brown, president, said 
the omission of the common dividend was 
caused in part by the effect of the current 
business recession upon the sales of the cor- 
poration and in part by the dividend actions 
taken previously as a result of the Federal 
tax on undistributed profits. 

Lynch Corporation—The company has ar- 
ranged for the acquisition of outstanding 
stock of the Modern Equipment Company, 
manufacturer of machines used in produc- 
tion of glass wool, glass fiber and plastic 
articles, as well as air-compressor and. re- 
frigeration equipment. Lynch will issue its 
common stock in the transaction, no cash 
being involved. 


National Distillers Product Corporation (1-7- 
38)—The company has reported the acqui- 
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sition of 55,000 shares of Train & McIntyre, 
Ltd., of Glasgow, Scotland, at a cost of 
$814,491, on Nev. 2, 1937. This is 95 per 
cent of the ordinary stock outstanding. 
The Glasgow company also has outstand- 
ing 75,000 shares of cumulative Class A 
preferred and 16,500 shares of cumulative 
Class B preferred stock. 


National Gypsum Company (5-7-37)—The 
company has acquired the Best Brothers 
Keene’s Cement Company of Kansas on the 
basis of ten Gypsum shares for each of the 
6,617 Best Brothers shares. As of Jan. 31 
the offer had been accepted by 95 per cent 
of Best Brothers stock. 


Radio Corporation of America (2-18-38)—The 
annual report of the company for 1937 
shows a net profit after operating expenses 
and fixed charges of $9,024,858. This was 
equivalent to 41.7 cents a share on the 
outstanding common stock, after provision 
‘for preferred dividends, and is compared 
to a net of $6,155,936, or 20.5 cents a com- 
mon share, earned in 1936. 

Gross operating revenues of the corpora- 
tion, derived from its activities in the fields 
of communications, broadcasting, manu- 
facturng and radio research, for the year 
aggregated $112,639,498, compared to $101,- 
186,310 in the preceding year, an increase 
of 11.3 per cent. Total cost of operations 
for the year was $97,217,722, compared to 
$89,722,151 in 1936, a rise of 8.4 per cent. 


Radio-Keith-Orpheum Corporation (12-3-37)— 
Colonel H. C. Rickaby, counsel for the 
Atlas Corporation, proponent of a plan of 
reorganization for R.-K.-O., told Federal 
Judge William Bondy Monday that a 
change in the company’s business condi- 
tion had made certain amendments to the 
plan seem necessary. 

Judge Bondy granted his request to ad- 
journ the reorganization hearing until 
March 11, ‘‘at which time,’’ said Colonel 
Rickaby, ‘I believe the amendments will 
have been completed, and they will then 
be presented to the court.’’ 

Republic Steel Corporation (2-25-38)—Direc- 
tors have taken no action on a declaration 
of a quarterly dividend on the 6 per cent 
convertible preferred stock. The regular 
quarterly dividend of $1.50 was declared on 
the 6 per cent prior preference stock, pay- 
able April 1 to holders of record March 14. 

Sundstrand Machine Tool Company (7-2-37)— 
Unfilled orders at start of 1938 were 25.2 
per cent higher that at the beginning of 
1937. 

Superior Steel Corporation (10-1-37)—Frank 
R. Frost, president of the company, says 
in his annual report that stockholders will 
be asked at the meeting on March 21 to 
approve an increase in authorized capital 
stock from 115,000 to 200,000 shares. There 
are no immediate plans for the sale of ad- 
ditional stock. 


RAILROADS 


Alleghany Corporation (2-4-38)—See item un- 
der Missouri Pacific. 

Bangor & Aroostook Railroad (1-8-37)—The 
road has placed orders for 2,890 tons of 
steel rails, of which 1,940 tons went to the 
Bethlehem Steel Company and 950 tons to 
the Carnegie-Illinois Steel Corporation. 


Chicago, Burlington & Quincy (12-17-37)—See 
item under Minneapolis & St. Louis. 


Chicago, Indianapolis & Louisville (Monon) 
Railroad (2-18-38)—E. R. Oliver, vice presi- 
dent of the Southern Railway, told the 
I. C. C. last week that the Monon ‘‘could 
not exist’ without dffiliation with strong 
main trunk lines. He testified in the re- 
organization proceedings of the company, 
which operates a 475-mile line from Louis- 
ville to Chicago, which is controlled by the 
Southern and the Louisville & Nashville 
through stock ownership. 

Mr. Oliver said he was authorized to state 
that the Southern did not feel warranted 
to pay an assessment to retain a proprie- 
tary interest in the Monon. 

One pending plan calls for an assessment 
in order for the Southern and the Louisville 
& Nashville to retain control. Another, 
sponsored by a bondholders’ committee, 
would wipe out both common and preferred 
stocks in the reorganized company. 

Mr. Oliver said the Monon stock ‘‘does 
have value,’’ but added that the South- 
ern ‘‘already has paid a lot for it and does 
not intend to pay any more.”’ He testified 
that the Southern could route much of the 
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Dividend Notice 


DIVIDENDS have been declared by 
the board of directors. as follows: 


Prererrep Srocr, Series A, 87% 
cents per share, payable April 30, 
1938 to stockholders of record at close 
of business April 15, 1938. 


Common Strocr. 45 cents per 
share payable March 30, 1938 to 
stockholders of record at close of bus 
iness March 15, 1938. 


E. A. Banzy, Treasurer. 
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traffic it now routes over the Monon to 
competing carriers at smaller cost. On coal 
shipments, he said, the Southern could 
save $8 or $9 a car. He explained, how- 
ever, that the Southern routed coal and 
other commodities to the Monon because 
of its financial interest in the line. 


Chicago, Milwaukee, St. Paul & Pacific (2- 
18-38)—Trustees have applied to the I. C. C. 
for authority to borrow $2,235,000 to pur- 
chase equipment. 

The railroad proposes to buy four pas- 
senger locomotives and to build 464 freight 
and 55 passenger cars. 


Denver & Rio Grande Western Railroad (2- 
11-38)—The road has asked the I. C. C. for 
approval of its application to the Recon- 
struction Finance Corporation for a loan of 
$1,800,000. The RFC is understood to have 
agreed to make the loan. The money would 
be used for various improvements, including 
$1,245,527 for rail and other track work. 
On Dec. 31 last the railroad owed the RFC 
$7,581,000 and unpaid interest of $737,857. 

Louisville & Nashville (2-18-38)—See item un- 
der Chicago, Indianapolis & Louisville. 


Minneapolis & St. Louis Railroad (8-20-37)— 
Walter McFarlane, attorney for the Chi- 
cago, Burlington & Quincy, told the I. C. C. 
last week that investors in the Minneapolis 
& St. Louis would ‘‘take the loss’’ under a 
plan for absorbing the line into seven other 
railroad systems. 

The Burlington and other lines have asked 
the commission to overrule the report of 
one of the commission's examiners reject- 
ing the plan of the seven roads for taking 
over the Minneapolis & St. Louis. They 
would buy for about $7,000,000 the Minne- 
apolis & St. Louis properties, which once 
were valued at $46,000,000, through the As- 
sociated Railways Company, a corporation 
organized for the purpose. Parts of the 
M. & St. L. would be dismantled and others 
absorbed by the purchasing railroads. 

Mr. McFarlane said the Burlington hoped 
to realize a minimum of 6 or 7 per cent in- 
terest on its investment under the plan for 
liquidating the road, which testimony 
showed had been in receivership fifteen 
years. 


Missouri Pacific Railroad (11-5-37)—In a last- 
minute appeal designed to perpetuate the 
Alleghany Corporation’s control of the Mis- 
souri Pacific Railraad against the desires 
of opposing insurance companies and sav- 
ings banks, the Missouri Pacific’s manage- 
ment issued last week to its stockholders a 
request for funds to continue the contest. 

Under the plan, the Alleghany Corpora- 
tion would contribute at least $22,000 to the 
defense fund, but the directors of the hold- 
ing agency feel themselves free to author- 
ize a larger disbursement. The fund would 
be used to oppose the plan of reorganiza- 
tion backed by the fiduciary institutions. 
This plan would wipe out Missouri Pacific 
common stock, of which Alleghany holds 
522,900 shares, and also the preferred stock. 
Warrents calling for more cash would be 
offered to the stockholders. 


Southern Railway (2-18-38)—See item under 
Chicago, Indianapolis & Louisville. 


UTILITIES 


American Telephone and Telegraph Company 
(1-21-38)—The annual report of the com- 
pany and its principal operating subsid- 
iaries for 1937 shows a consolidated net 
income of $182,342,866, after all expenses 
and charges. This is equal to $9.76 a share 
on the average number of capital shares 
outstanding in the year. It compares with 
a net of $184,744,464, or $9.89 a share, earned 
in 1936. 

Last year the American Telephone and 
Telegraph Company paid dividends amount- 
ing to $9 a share on its outstanding capital 
stock, the amount of the disbursements 
aggregating $168,180,906. The payment of 
the regular $9 rate thus continued an un- 
broken record of disbursements at that rate 
since 1921. 

Total operating revenues of the Bell Sys- 
tem in 1937 aggregated $1,051,379,343, an in- 
crease of $56,527,211, or 5.7 per cent, over 
the previous year. Operating expenses of 
the entire system, exclusive of taxes, 
amounted to $708,479,450, compared with 
$659,025,149 in 1936, a rise of $49,454,301. 
Total operating taxes rose to $135,917,191 
from $116,339,437 in the preceding year, an 
increase of $19,577,754. 

The report, signed by Walter S. Gifford, 
president of A. T. and T., points out that 
more than two-thirds of the increase in 
over-all operating expenses throughout the 
Beil System was due to “increased taxes 
and higher wage rates,’’ resulting in a net 
operating income for the year of $206,982,- 
702, a decrease of $12,504,844 from the pre- 
ceding year. 

In the last two years, the reports sets 
forth, there has been an increase of $43,- 
100,000 in taxes alone, or 46 per cent. 
Taxes in 1937 were equal to $9.21 for each 
telephone in service and $7.04 a share of 
outstanding common stock. 


Baton Rouge Electric Company—See item 
under Engineers Public Service. 


Cities Service Company  (11-12-37)—Cities 
Service, one of the largest single holding 
companies in the United States, capitulated 
last week to the requirements of the Public 
Utility Holding Company Act of 1935 by 
registering the company’s two major utility 
systems with the Securities and Exchange 
Commission. At the same time the parent 
company filed an application with the com- 
mission seeking exemption from the pro- 
visions of the act. 

The two principal utility systems regis- 
tered were the Cities Service Power and 


Light Company, completely owned and con- 
trolied by Cities Service, and the Federal 
Light and Traction Company, in which 
Cities Service has more than a 50 per cent 
control. 


Engineers Public Service Company (2-25-38)— 
Donald C. Barnes, president of the com- 
pany, which recently registered with the 
Securities and Exchange Commission as a 
public utility holding company, announced 
last week that applications have been filed 
with the Federal Power Commission and 
the SEC for approval of a plan to consoli- 
date and merge the properties of three sub- 
sidiaries. The units are the Gulf States 
Utilities Company, the Baton Rouge Elec- 
tric Company and the Louisiana Steam 
Generating Corporation. 

Federal Light and Traction Company—See 
item under Cities Service. 

Gulf States Utilities Company (9-25-36)—See 
item under Engineers Public Service. 

Louisiana Steam Generating Corporation— 
See item under Engineers Public Service. 

Standard Gas and Electric Company (2-18-38) 
—After almost two years of wrangling over 
the reorganization of the company, the 
various protective committees engaged in 
formulating a plan to remove the utility 
from jurisdiction of the courts under Sec- 
tion 77b of the Federal Bankruptcy Act, 
concurred last week in a modified plan, 
which was presented to the United States 
District Court in Wilmington, Del., by Ber- 
nard W. Lynch, president of the company. 


MISCELLANEOUS 


Burr & Co., Ine., have acquired control of 
Eli T. Watson & Co., Inc., and the business 
heretofore conducted by the latter concern 
in New York and Philadelphia will be con- 
ducted under the name of Burr & Co., Inc., 
according to a joint announcement made 
Monday. 


Eastern Air Lines—A group of Wall Street 
and aviation interests is negotiating to buy 
Eastern Air Lines from North American 
Aviation, Inc., of which the General Motors 
Corporation owns virtually 30 per cent of 
the capital stock. Kuhn, Loeb & Co. and 
Smith, Barney & Co. are reported to be the 
banking interests negotiating with Captain 
E. V. Rickenbacker and associates. Cap- 
tain Rickenbacker is head of Eastern Air 
Lines and a vice president of North Ameri- 
can Aviation. 

The General Motors Corporation is ex- 
pected to retain its holdings in North 
American Aviation if the transaction is 
consummated. It also owns working con- 
trol of the Bendix Aviation Corporation, 
which manufactures automobile and avia- 
tion accessories. 


Insull Utility Investments, Inc., and Corpo- 
ration Securities Company—Federal Judge 
James,H. Wilkerson approved last week a 
settlement under which banks in Chicago 
and in New York paid $4,635,088 to the 
trustees of the companies, huge investment 
trusts which Samuel Insull set up in the 
days of utility company big deals to per- 
petuate the interest of himself and his 
family in his utility holdings. 

The settlement ends lawsuits through 
which creditors of the two investment 
trusts sought to recover collateral held by 
the banks for loans made to the two Insull 
companies. The creditors in suits origi- 
nally filed in October, 1932, sought to re- 
cover about $15,000,000 in collateral from 
five Chicago banks and $16,000,000 from five 
New York banks. 


North American Aviation, Inc.—See item un- 
der Eastern Air Lines. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com, Share 
-—Net Income—, Earnings. 





Company. 1938. 1937. 1938. 1937. 
Brown Rubber Co.: 
Yi, PRR Bees: $122,297 $141,091 $.61 $.70 
Continental Motors Corp.: 
Jan. 31 qr....... *160,728  *36,414 
Crown Zellerbach Corp.: 


+tJan. 31 qr..... 806,064 784,210 06 .05 
9 mo., Jan. 31. .5,246,865 3,760,758 1.44 -78 


David Pender Grocery Co.: 


Why POS Betis: 74,798 206,863 p2.48 b1.67 
Exchange Buffet Corp.: 
Jan. 31 qr....... 10,01 


9,650 .04 .04 
*32,387 x. j aon 


Equitable Office Bldg. Corp.: 

9 mo., Jan. 31.. 86,920 250,163 10 29 
Farmer, Fanny, Candy Shops, Inc.: 

January ........ $18,966 126,824 

General Finance Corp.: 


2 mo., Jan. 31.. 75,652 91,443 .08 ll 
Lakey Foundry & Machine Co.: 
Jan. 31 qr....... $3,732 126,103 


Lerner Stores Corp.: 
Yr., Jan. 31..... 2,003,616 2,181,510 4.65 5.18 
Myers, F. E. & Bro.: 


Jan. 31 qr....... 282,852 304,767 1.41 1.52 
Oneida, Ltd.: 

Yr., Jan. 31..... Po re 2.00 

Penn Traffic Co.: 

Yr., Jan. 31..... 171,324 123,997 43 31 
Rayonier, Inc.: 

Jan. 31 qr....... 731,692 . eee 43 





Com, Share 
-——Net Income—.. Earnings. 
1938. 1937. 1938. 1937. 


Company. 
Royal Typewriter Co., Inc.: 
**Jan. 31 qr..... 579,119 


x 867,790 1.91 2.98 
6 mo., Jan. 31..1,222,364 1,573,463 4.06 5.37 


Smith, A. O., Corp.: - 
12 mo., Jan. 31. 890,560 107,538 1.78 21 


Thompson-Starrett Co., Inc.: 


jiJan. 27 qr..... *50,690  *34,501 
9 mo., Jan. 27.. *137,452 *117,678 
Truax-Traer Coal Co.: 


Jan. 31 qr....... 224,455 340,469 

U. S. Leather Co.: 

Jan. 31 qr....... *792,579 256,873 ‘so 1 

Wentworth Manufacturing Co.: 

Jan. Si qr....... 13,449 87,082 h.01 h.81 
1937. 1936. 1937. 1936. 

Adams, J. D. Mfg. Co.: 

Y¥r., Dec. 31..... 452,688 319,381 1.51 1.06 

Ainsworth Mfg. Corp.: 

¥r., Dee. Si. .... 923,294 962,726 2.23 2.32 


Air-Way Electric Appliance Corp.: 
Yr., Dec. 31.... *412,300 *173,300 


American Cigarette & Cigar: 
Yr., Dec. 31....1,383,072 2,120,376 6.79 10.48- 


American-La France Foamite Corp.: 
Yr., Dec. 31..... 66,231 4 


American Safety Razor Corp.: 
Yr., Dec. 31.....1,294,243 1,414,226 2.47 2.70 


American Thermos Bottle Co.: 


Wv., Dem ..... 438,055 403,287 3.37 3.04 
Apex Electric Mfg. Co.: 
¥ze.. Dee. Zi..... aoa 479,046 h2.65 h4.78 


Armstrong Cork Co.: 

Yr., Dec. 31.....5,157,887 5,277,534 j3.99 4.36 
Arundel Corp.: 

¥e., Dee; @..... 813,724 
Atlantic Refining Co.: 
Yr., Dec. 31.....9,935,045 7,342,197 3.51 2.59 
Atlas Tack Corp.: 
¥e., Des. G..... 
Barnsdall Oil Co.: 
Yr., Dec. 31.....1,903,029 2,262,544 h.&4 h1.01 
Bellanca Aircraft Corp.: 


631,216 1.68 1.30 


63,639 83,002.67) — 88 


¥vy., Dee. S8..... 120,265 *62,035 69 
Berghoff Brewing Corp.: 

Wa, Bak Si... 306,583 510,219 h1.02 h1.89 
Berkey & Gay Furniture Co.: 

Ye, Dee. @..... TERME) © | aavees 
Blumenthal, Sidney & Co., Inc.: 

Yr., Dec. 31..... *5645,227 521,848 xo, eee 


Bond Stores, Inc.: 

Yr., Dec. 31.....1,585,223 
Bridgeport Machine Co.: 
Yr., Dec. 31..... 529,685 361,651 1.90 1.25 
Briggs & Stratton Corp.: 

Yr., Dec. 31.....1,274,400 972,843 4.25 3.24 
Bruce Co., E. L.: 

6 mo., Dec. 31.. 152,729 G. va .73 
Bucyrus-Erie Co.: 

Yr., Dec. 31... .1,892,543 1,308,509 h1.20 h.72 


Bullard Co.: 

Yr., Dec. 31..... 879,118 691,701 3.19 2.50 
Burt Co., Ltd., F. N.: 

Yr., Dec. 31..... 175,717 194,280 1.59 1.77 


Butler Brothers: 
Yr., Dec. 31.....1,673,388 1,908,100 h1.12 h1.70 
Canada Wire & Cable: 


Yr., Dec. 31..... 794,252 352,041 3.23 30 
Canal Construction Co.:: 

Yr., Dec. 31..... *210,497 *82,467 

Capital City Products Co.: 

Wh Dee Ss... CRD - «c0x 41 
Century Ribbon Mills, Inc.: 

Yr., Dec. 31..... 67,287 155,091 wt- 1.3% 


Chamberlin Metal Weather Strip Co.: 


Yr., Dec. 31..... 139,248 209,766 1.03 1.55 
Chicago Rivet & Machine Co.: 
Yr., Dec. 31..... 207,960 230,786 1.38 1.53 


Chrysler Corp.: 
Yr., Dec. 31... .50,729,211 62,110,543 h11.66h14.25 











Western Maryland 
1st Preferred 


Chicago, Burlington 
& Quincy 
Cin., New Orleans & 
Texas Pacific 
Alabama Gt. Southern 


Common & Preferred 


Alliance Realty 
Preferred 


Edwin Wolff & Co. 


Dealers in “‘Aristocrats Among 
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30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 
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Com, Share 


--~—Net Income—., Earnings. 
1937. 1936. 1937. 1936. 

Clark Controller Co.: 
Yr., Dec. 31..... 504,963 494,199 h3.20 h3.24 


Claude Neon Electrical Products Corp.: 

Yr., Dec. 31..... 301,705 282,541 1.15 1.08 
Climax Molybdenum: 

me, mec, S1...<. 7,173,796 5,206,111 2.85 2.06 
Clinchfield Coal Corp.: 





me eee. B1...... *175,217 *210,139 

Coca-Cola Co.: 

Dec. 31 qr...... 4,313,716 4,133,556 .97 .92 

wa Dec, 31... .24,681,616 20,398,078 5.73 4.66 
lidated Biscuit Co.: 

~ Dec, 31..... 94,602 240,440 -29 74 

Cutler-Hammer, Inc.: 

Yr., Dec, 31.....1,274,469 1,314,773 h1.93 h3.98 

Detroit Steel Corp.: 

Zee, Dec. Si..... 692,789 480,493 3.36 2.33 

Detroit Steel Products Co.: 

Tr., Dec. 31..... 787,174 874,529 4.06 4.51 


Diamond Match Co.: 
=e, Dee. S1..... 2,111,959 2,056,031 1.73 1.65 
Dominion Steel & Coal Corp., Ltd.: 


Ze, 2200. S1...... Cf -  ee b1.56 
Dominion Stores, Ltd.: 
Yr., Dec. 31..... 46,735 *65,581 16 


Dominion Tar & Chemical Co., Ltd.: 


Yr., Dec. 31..... 628,097 384,196 h.89 h.14 
Douglas Aircraft Co.: 
Yr., Nov. 31....1,081,513 976,342 1.90 1.74 


Eaton Mfg. Co.: 
a2, 200. S1..... 2,568,960 2,390,598 h3.65 h3.43 
Electric Auto-Lite Co.: 


¥Yr., Dec. 31.....4;206,614 4,510,491 3.43 3.51 
Electrolux Corp.: 
Des. Si qr....... 


qr 621,604 834,356 -50 -67 
Ze anec, $1..... 2,775,498 3,025,688 2.24 2.44 
Fedders Mfg. Co., Inc.: 


Yr., Dec. 31..... 343,595 302,149 h1.43 h3.02 
Ferro Enamel Corp. and Subs.: 

Yr., Dec, 31..... 625,520 536,123 3.26 2.79 
Formica Insulation Ce.: 

Ze, Dec, SL... 240,966 202,457 1.34 1.12 
Fraser Cos., Ltd.: 

=e, 2008. 31... 759,551 94,974 2.05 20 


Freeport Sulphur Co.: 
me, 2000; Si....%.2 2,703,742 2,009,784 3.30 2.43 
Fyr-Fyter Co.: 


Yr., Dec. 31..... 77,158 55,668 

Gabriel Co.: 

a, 20ee. Bi..... *18,359 *77,368 

General Box Corp.: 

Yr., Dec. 31..... 303,030 225,700 h.21 h.17 


General Cable Corp.: 

Tr., Dec. 31..... 1,232,937 1,654,178 a.51 .a1.64 
General Printing Ink Corp.: 

ae, wee. S1..<:. 1,180,768 1,177,803 1.32 1.32 
Goebel Brewing Co.: 


Yr., Dec, 31..... 534,446 960,211 .39 72 
Goldfield Consolidated Mines Co.: 
ee 

Goodrich, B. F., Co.: 

¥¥., Dec. 3i..... *878,580 7,319,507 iso ee 


Glen Alden Coal Co.: 

T.,; Dec, 31..... 1,175,589 2,782,484 67 1.59 
Great Northern Paper Co.: 

ae 2ec. Bi... 2,177,654 1,198,745 2.18 1.20 
Hudson Bay Mining & Smelting: 


10 mo., Oct. 31..6,425,092 _ ae 2.33 
Haloid Co.: 

Yr., Dec, 31..... 163,931 192,815 1.16 1.36 
Hamilton Watch Co.: 

Dec. 31 qr....... 373,321 432. 


027 -84 99 
Ze., Dec. 31..... 1,265,998 974,241 2.75 1.99 


Hanna Co., M. A.: 


Yr., Dec. 31.....3,048,462 2,834,336 h2.36 h2.24 
Harnischfeger Corp.: 
Yr., Dec. 31..... 237,710 199,855 4 38 








DIVIDEND NOTICE 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 
A regular quarterly dividend of $1.06 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPO PORATION has been declared 
payable April 1, 1938, to stockholders of 
record at the close of business on March 10, 


1938. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 
A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable April 1, 1938, to 
stockholders of record at the close of business 
March 10, 1938. The transfer books will not 











close. Checks will be mailed 
JOHN I. SNYDER, Treasurer. 





Com, Share 
Net Income—. Earnings. 


Company. “1937. 1936. \ 1937. 1936 
Homestake Mining Co.: 
Yr., Dec. 31.....7,188,854 7,650,452 3.58 3.81 


Imperial Tobacco of Canada, Ltd.: 

Yr., Dec. 31.....6,489,082 6,058,304 .63 59 
International Business Machines Corp.: 

Ye, Dec.. Bi... 8,082,513 7,552,956 h10.42 h10.22 
Int’l Harvester Co.: 

Yr., Dec. 31....32,492,763 29,760,372 6.31 5.77 
International Safety Razor Corp.: 


Yr., Dec. 31..... %15,078 *7,472 
Jacobs Co., F. L.: 
Yr., Dec. 31..... 514,899 498,674 h1.58 h1.61 


Jones & Laughlin Steel Corp.: 
Dee. SL gr..... ec) ee oe ae 
Yr., Dec. 31.... 4,788,799 4,129,600 1.18 03 


Keystone Watch Case Corp. and Subs.: 


We., Wee. Bi... 504,281 366,206 840 6.20 
Kirby Petroleum Co.: 
Yr., Dec. S1..... 6,677 97,814 17 19 
Lambert Co.: 
Yr., Dec. 31.....1,152,187 1,272,387 1.54 1.70 
Loft, Inc.: 

r., Dec. 31..... *972,704 *870,514 
Loose-Wiles Biscuit Co.: 
Yr., Dec. 31..... 733,593 1,337,079 1.01 2.16 
Mack Trucks, Inc. 
Yr., Dec. 31.....1,284,691 1,440,850 2.15 2.41 
Mangel Stores Corp.: 
Yr., Dec. 31..... 146,923 234,124 .33 82 
Marchant Calculating Machine: 
Ye., Des, Bi..... 807,740 654,006 3.49 2.80 
Marion Steam Shovel Co.: 
We., Dec, 21..... Bew1 68,789 1.61 p2.60 
McCord Radiator & Manufacturing Co.: 

Eig 20OG, Sho cs *20,845 132,417 ooo SORE 
Mead, Johnson & Co.: 
Yr., Dec. 31.....1,573,684 1,575,732 8.81 8.83 


Medusa Portland Cement Co.: 

Yr., Dec. 31..... 329,694 714,215 1.76 3.94 
Melville Shoe Corp.: 

Zi;, Dee: SL... 1,873,896 2,388,754 4.55 5.57 
Mesta Machine Co.: 


Yr., Dec. 31.....4,668,029 4,266,964 4.67 4.26 
Metal Textile Corp.: 

76.) eo Bt. ..... 78,134 65,828 13 06 
Metropolitan Paving Brick Co.: 

Yr., Dec. 31..... 132,030 *12,541 

Micromatic Hone Corp.: 

Ye., Dec. Si..... W327 32,809 59 33 


Minnesota Mining & Mfg. Co.: 

Yr., Dec. 31.....3,419,578 2,668,886 3.55 2.78 
Mississippi River Power Co.: 

Ze:, Dec: 4l..cc. 1,235,308 1,214,395 4.63 4.50 
Molybdenum 7 of America: 

Yr., Dec. $1.. 575,472 44,740 .99 .08 
Monogram Pictures Corp.: 

11 mo., Dec. 31. *239,076 

National Acme Co.: 


Yr., Dec. 31.....1,426,413 688,373 2.85 1.37 
Navarro Oil Co.: 

Yr., Dec. 31..... $674,933 £295,014 

Nehi Corp.: 

Yr., Dec. 31..... 958,542 570,507 h3.73 h2.81 
Nelson (Herman) Corp.: 

Ye., Dec. S1:.... 72486 50,070 eae 45 
New England Gas & Elec. Assn.: 

nYr., Dec. 31.... 324,757 417,563 

New York Shipbuilding Corp.: 

Yr., Dec. 31....*1,372,038 397,737 S8e 5A 
New York Steam Corp.: 

Dec. 31 qr....... 160,084 217,811 01 17 
Yr., Dec. 31..... *43,425 842,917 eeu .60 


North American Cement Corp.: 

Sey Dec: SL... *580,212 *269,038 

Packard Motor Car Co.: 

nYr., Dec. 31...3,000,000 7,053,220 -20 47 
Parkersburg Rig & Reel Co.: 


Yr., Dec. 31..... 836,114 615,960 3.83 2.66 
Patchogue-Plymouth Mills: 
Yr., Dec, 31..... 102,659 177,617 3.32 5.82 


Penick & Ford, Ltd., Inc.: 

Year, Dec. 31... 271,806 1,301,927 -74 3.52 
Pharis Tire & Rubber Co.: 
Year, Dec. 31... *207,041 
Phillips Packing Co., Inc.: 
Year, Dec. 31... *134,670 832,224 sos SST 
Pictorial Paper Package Corp. : 

Year, Dec. 31... 71,091 61,031 .67 -58 
Pittsburgh United Corp.: 


Year, Dec. 31... *79,079  *89,257 
Poor & Co.: 
Year, Dec. 31... 827,286 418,497 b1.61 b.49 


Provincial Paper, Ltd.: 
Year, Dec. 31... 340,941 
Radio Corp. of America: 
Year, Dec. 31...9,024,858 6,155,937 42 20 
Raymond Concrete Pile Co.: 

Year, Dec. 31... 619,822 409,797 2.86 1.71 
Reliable Stores Corp.: 
Year, Dec. 31... 882,079 
Reynolds Spring Co.: 
Year, Dec. 31... 219,115 612,318 7% 2.11 
Safety Car Heating & Lighting Co.: 

Year, Dec. 31...1,561,174 728,840 16.60 7.75 


398,380 95 =1.53 


906,479 h2.16 h2.32 


Com, Share 
7-—Net Income—, Earnings. 
1936. 1937. 1936. 
St. Joseph Lead Co.: 
Year, Dec. 31...7,127,945 2,511,002 3.64 1.28 
Savannah Sugar Refining Corp.: 
Year, Dec. 31... 629,752 603,915 2.88 2.76 
Schenley Distillers Corp.: 
Year, Dec. 31...7,320,903 8,227,796 5.04 7.05 
Sharon Steel Corp.: 
Year, Dec. 31...1,345,810 1,305,852 h2.83 h3.04 
Simmons Hardware & Paint Corp.: 
7 mo., Dec. 31... 107,590 229,635 .23 50 
Smith, L. C. Corona Typewriters, Inc.: 
Dec. 31 qr....... 200,613 279,141 h.65 h1.36 
Southland Royalty Co.: 


Year, Dec. 31... 572,085 346,957 66 40 
Stein, A., & Co.: 
Year, Dec. 31... 401,477 457,598 1.55 1.75 


Sterchi Bros. Stores, Inc.: 

Year, Dec. 31... 365,601 436,460 90 1.13 
Sterling Al i Products, Inc.: 

Year, Dec. 31... 388,489 411,273 1.57 1.66 
Sterling Brewers, Inc.: 

Year, Dec. 31... 395, 997 © 533,498 -79 «1.06 
Sundstrand Machine Tool Co.: 





Year, Dec. 31... 214,673 265,193 h1.71 h2.32 
Taggart Corp.: 
Year, Dec. 31... 483,140 412,070 -50 Al 


Telautograph Corp.: 
Year, Dec. 31... 137,197 


Texas Pacific Land Trust: 


134,456 h.60 h.59 


Year, Dec. 31... 452,292 §...... 
Thompson Co., John R.: 
Year, Dec. 31... *190,0388 186,723 ... 62 


Timken Roller Bearing Co.: 

Year, Dec. 31. .10,837,366 9,257,127 4.49 3.84 
Tobacco & Allied Stocks, Inc.: 

Year, Dec. 31... 194,583 175,463 
Transcontinental & Western Air, Inc.: 

Year, Dec. 31... *959,837 205,126... .32 
U. S. Playing Card Co.: 

Year, Dec. 31... 830,614 656,635 2.11 1.66 
Universal Pictures Co., Inc.: 

Year, Oct. 30. .*1,084,998 *1,835,419 
Upson-Walton Co.: 


Year, Dec. 31... 169,002 126,569 1.39 1.05 
Van Raalte Co.: 
Year, Dec. 31... 775,494 835,414 5.06 5.52 


Vick Chemical Co.: 


Dec. 31_qr....... 861,116 1,126,623 h1.26 h1.61 
6 mo., Dec. 31..1,868,901 1,934,794 h2.73 h2.76 


Waldorf System, Inc.: 


Yr., Dec. 31..... 502,703 691,875 1.18 1.62 
Warner Aircraft Corp.: 

Yr., Dec, 31..... 11,323 644 
Washington Oil Co.: 

Ve.,. Dees... 23,025 42,182 97 =1.78 
Wayne Knitting Mills: 

Yr., Dec. 31..... 239,028 178,522 1.32 .92 
Western Electric Co.: 

Yr., Dec. 31... .19,514,197 18,698,049 3.25 3.11 


Westinghouse Air Brake Co.: 
Yr., Dec. 31.....6,253,380 5,548,782 2.01 1.79 
Westinghouse Elec. & Mfg. Co.: 
Yr., Dec. 31....20,126,408 15,099,291 7.53 5.66 
West Virginia Coal & Coke: 

r., Dec. Si..... *260,715 *79,981 
White Motor Co.: 
Yr., Dec. 31..... 65,854 681,628 10 1.09 
Wolverine Portland Cement Co.: 


Yr., Dec, 32....:.. 9,431 11,240 .09 | 
Wolverine Tube Co.: 
Yr., Dec. 31..... 201,536 460,874 44 1.10 


PUBLIC UTILITIES 


1938. 1937. 1938. 1937. 
Commonwealth & Southern Corp.: 
12 mo., Jan. 31.14,619,485 13,906,733 16 14 
Alabama Power Co.: 
12 mo., Jan. 31. .3,792,710 3,706,109 
Brooklyn-Manhattan Transit System: 
7 mos., Jan. 31.. 715,229 2,818,610 p2.87 2.64 
Brooklyn & Queens Transit System: 
7 mo., Jan. 31... *62,930 383,973 
Consumers Power Co.: 
12 mo., Jan. 31..9,951,723 9,213,960 
Georgia Power Co.: 
12 mo., Jan. 31..4,803,095 5,126,227 
Hudson & Manhattan R. R.: 
Month of Jan... *124,627 *47,656 
Kansas City Public Service Co.: 
12 mo., Jan. 31.. *377,405 *71,419 
Ohio Edison Co.: 
12 mo., Jan. 31..4,608,902 4,294,094 
Public Service of New Jersey: 
12 mo., Jan. 31.24,170,205 24,750,723 
Tampa Electric Co.: 
12 mo., Jan. 31. .1,467,421 1,383,893 
Tennessee Electric Power Co.: 
12 mo., Jan. 31. .2,624,365 2,341,405 
Third Ave. Rwy. System: 
7 mo., Jan. 31.. *477,697 


p1.35 


2.60 2.71 


*76,364 


1937. 1936. 
American Tel. & Tel. Co. & Subs.: 
Year,Dec. 31.182,342,866 184,744,464 h9.76 h9.89 


1937. 1936. 


Com. Share 
-—Net Income—, Earnings. 
1937. 1936. 1937. 1936. 


American Tel. & Tel. Co., Only: 

Year, Dec. 31.179,834,815 174,826,414 h9.62 h9.36 
Bell Tel. Co. of Pa.: 

Year, Dec. 31..10,386,201 10,656,515 8.26 8.50 
Connecticut Light & Power Co.: 

Year, Dec. 31...4,173,644 4,531,473 3.31 3.25 
Consolidated Edison Co. & Subs.: 

Dec. 31 qr...... 9,952,008 9,824,512 .63 -62 
Year, Dec. 31. .35,662,563 37,398,870 2.17 2.33 
Duquesne Light Co.: 

nYear, Dec. 31.10,095,050 9,797,325 

General Telephone Corp.: 

nYear, Dec. 31. .1,329,936 1,299,910 

Louisville Gas & Elect. of Del.: 

nYear, Dec. 31..1,178,452 1,971,563 1.30 2.18 
Memphis Natural Gas Co.: 

Year, Dec. 31... 722,016 550,435 15 55 
New York & ~_ E. L. & P. Co.: 

Dee. Bi -aqr...... 6,963 1,177,121 2.11 2.72 
Year, Dec. 31.. "3,310, 882 3,760,201 7.61 8.57 
Ohio Bell Telephone: 

Year, Dec. 31...9,800,141 10,278,176 7.54 7.90 
Pennsylvania Edison Co.: 

nYear, Dec. 31.. 965,170 1,105,331 -67 «1.51 
Philadelphia Ce.: 

nYear, Dec. 31.x7,743,160 x8,117,059 

Standard Gas & Elect. & Subs.: 

nYear, Dec. 31. .3,337,170 3,571,406 sa owe 
Union Elect. Co. of Mo.: 

Year, Dec. 31...8,193,614 6,744,341 q63.03q51.88 
Virginia Public Service Co.: 

nYear, Dec. 31.. 929,382 966,441 soe oe 
Westchester Lighting Co.: 


Dec. 31 qr....... 455,045 730,764 4 87 
Year, Dec. 31...1,935,660 2,609,381 2.31 3.12 
RAILROADS 

1938. 1937. 1938. 1937. 
Bangor & Aroostook: 
Month of Jan... 194,840 119,960 
Boston & Maine R. R.: 
Month of Jan... *534,394 71,288 


Denver & Rio Grande Western: 

Month of Jan... *523,535 *382,687 

Great Northern Rwy.: 

Month of Jan. .*1,712,209 *1,104,041 - 
International Railways of Central America: 
Month of Jan... 110,527 127,574 
Louisiana & Arkansas Rwy.: 

Month of Jan... 16,752 11,110 

Norfolk & Western Rwy.: 

Month of Jan... 709,401 2,135,839 


1937. 1936. 1937. 1936. 
Mahoning Coal R. ‘an 
se Seer 402,171 8.19 13.13 
nYear, Dec. 31. “4,32 ser 1,231,804 43.98 39.96 


Union Pacific R. R. System: 
nYear, Dec. 31.17,655,516 22,208,535 6.15 8.20 
§Not available. *Net loss. tProfit before 
Federal a taxes. aOn Class A shares. 
bOn Class B shares. cOn combined Class A 
and Class B shares. hOn shares outstanding 
at close of respective periods. jOn average 
shares. nPreliminary re “pon preferred 
stock. qOn combined preferred shares. xBe- 
fore subsidiary dividends and minority in- 
terest. **Indicated quarterly earnings as 


shown by comparison of company’s report 
for first quarter of fiscal year and the six 
months’ period. ttIndicat quarterly earn- 


ings as shown by comparison of company’s 
reports for the six and nine months periods. 








RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1938. 1937. 

January SToss ........... $447,935 $559,703 
Net operating income.... 28,253 56,895 

Ann Arbor 

(Wabash) 
January gross ........... 258,795 337,723 
Net operating deficit.... 22,178 $19,713 


Atchison, Topeka & Santa Fe 


January gross ........... eae 12,962,035 
Net operating deficit.. 866,641 11,166,367 


mudemeee & Ohio 


January gross ........... 10,892,222 13,866,890 
Net operating income.... 296,901 2/021, 049 


Continued on Page 350 








DIVIDEND NOTICE 


E. L bu Pont DE Nemours 
& ComPANy 


WitmincTon, Dewaware: February 21, 1938 
The Board of Directors has this day declared a 
dividend of $1.50 a share on the outstanding 
Debenture Stock of this ee payable April 
25, 1938, to stockholders of record at the close 
of ‘business on April 8, 1938; also ‘dividend of 
One Dollar and Twelve and one-half Cents 
($1.12%4) a share on the outstanding Preferred 
Stock—$4.50 Cumulative of this Company, pay- 
able April 25, 1938, to stockholders of record at 
the close of business on April 8, 1938; also the 
first quarterly “interim” dividend for the year 
1938 of fifty cents ($0.50) a share on the out- 
standing Common Stock of this Company, pay- 
able March 14, 1938, to stockholders of record 
at the close of business on February 28, 1938. 


W. F. RASKOB, Secretary 











MAR 




































335 
- 
Friday, March 4, 1938 THE ANNALIS 


Saas ince Previous Issue re Be ent 
Dividends Declared ““icxmix" and Awaiting Paym 


















































































Hidrs. 
Hldrs | a 3 | Pe- Pay- of | 
Hldrs. ‘ Pe- Pay- oO , | ny Rate. riod. able. Rec’d. 
| Pe- Pay-_ of Rate. riod. able. Rec’d. | Company. 
Regular Hidrs. Pe- Pay-_ of ple. Ree’d. | Company. - -190 | Southern Fire Ins Co 
Pe- Pay- i Company. Rate. riod. able. Ree’d. | Company. Rate. riod. “aaa 3-10 | Phila El P Co 8% pf..50c Q 4-1 3-10) “Durham, N C).....50¢ Q He Peg 
Company. Rate.riod.able Record. | Company. fatsa S331 3-11 | Natl Bond & Inv ....36¢ Q 321 $10 | Power Corp of Cam ist ©. 1, 3.51 | southiand Royalty .-10c 315 31, 
Apbott Laboratories, 0° 9 i544. | Inst Ser (Bk ON Go oe | Nad Ba 8 tev ee @ +k S18 | BP cu or Can 2 3-31 | So'sn ‘Util Assoe...3Tige Q 31 245 
‘Abbott Lab pf... -$1. -26 | Intl Salt Co....... : - F b 4-1 3-15 ee TSC 4-16 3- : ge 4 36 
Aetna Cas & Sur....75€ @ $1 356 | Investors Corp of RI oe | Renee he ee | phem ‘Gia M’ Go, Lid. 3c @ 415 3-15 | S'westenG&E 7% PiSL 0? 2 15 3-10 
Aetna Life Ins... @ 321 35 op teat $150 Q 41 315 | Nat Dai Pr pf A&B.si.7%5 Q 4-1. 37, | Bipnat Bk & Tr...37¢ Q 4-1 3-21 | States Ol Soy aoe Q 41 317 
Allied Chem & sie 2 fr 310 | Jamaica P 8, Ltd. .434¢ Q tt va Lenn Corp..2¢ .. 315 2-28 | eee eicy Co pf....h25 Q 415 4-1 | Tambiyn (CG) re 
Am Bank Note. ..- 2% @ 41 310 | Jamaica P'S pf B.IM% Q ft 33 | coat o...... aa. se ee | Preeeerity Copt....9123 @ 1-15 7-1 | —- © Ma poise Q 4-1 3-17 
Am Bank We Fi | jam P 8A ; E Nat Leed or B ...3150 @ 5-2 422 | Prosper of Okla 6% Dt “Gas Co 8% pf..g2 Q 31 221 
‘Am Druggists Fire In- i Jersey Central P & L bs Na 2: Pp *"ietee .. St 3-15 | 1. Q +41 3-19 Tampa Gas Co 8% Pt. . 3-1 2-21 
surance Co ...----$250 4 2) 3i6 | Sum Pho. sist Q 41 340 | Nee yp es ae ae? 2 rn | Zeman Got Ciel ie @ oat om 
Am Felt 6% pf..---- $1.50 Q 4-1 3-12 | Jer Cent P&L 6% pf.$1. Q 41 40 | es et $6 pf..$1.50 Q 4-1 2-28 $1.75 Q 4-1 3-19 | Texon oS = — ° +1 3-15 
Am Hardware Corp. -23° @ {1 3-15 | Jer Cent P&L 7% pf-gh75 Q ft 347 | N jer P&L $9 pf...$125 Q 41 228 | puptication Corp vot-S0e -. 330 318 | Thmtenst tee “asso Oil 
Am a ay ee oe eta oe Jonne-Mane Corp 3 = ‘1, fn | NY LAW Ry. ..31.25 Q 41 = | publication Corp nev 50 3-39 $19 ea... 2m 6 oo Se 
Amer Home Prod...-- 2 3-25 3-7 | Kalam Veg Parcn. .. i 73 3-15 | Niagara Nat Bk "10e Q 3-1 - Pubil’n Corp 7% pf.$1. -15 5 T Jor en D Dks pf A 
Am Ice pf..-.---.----50€ | Katz Drug Co pf..$1.12% Q 4 Niagara } “sae 6-1 5-20 A rie Of$1.75 Q 4-1 3-19 | T-Johns 1 =5 
Amer Insur Co (New- 5 4; 3-9. | Keith-Albee-Orpheum 7 9, 3.15 | ae ee 3-15 | Pure Oil Co Sa pt. $1.25 Q@ $1 310 | v-sonnson D Dks i he an 
ark, IN d)-.-:--0°°6. & 3-19 | Pp Pe CTS . 4 | ~ aE S 4-1 - il 54% pf... -$1. on 2 € | 37 4-1 - 
Am Optical 7% pf. $1.0 $30 3-10 | Kekaha Sugar Co Ltd.i5¢ M ais oa | me om OP iid. see Q 425 331 | BUTE OH Ce ec pt s150 G 4-1 3-10 | Un Carbide & a Cee 
Amer Safety Raz. .--- 5-1 4-15 | Kellogg Co... ....... 508 e° 342 | No ont P 6% pf....81.50 Q 4-25 3-31 | Radio Corp of Amer $3.50 Un Blectric Co_ of 
re ShipbatgINS «50 @ £1. 338 | ge Ce Pa ha 1 8 44 3-1 Norwich Pharm ....50c .. 3-15 3-5 | wens teeeteses 8Tye Q 41 39 | Missouri 7% pf....$1.75 Q 4-1 3-15 
am qr co (san Fran) .40e 3 77 20 | Landed B & Loan. $1.25 + +s | Nova Scotia L & P Co @ 41 3-16 | Radio Corp of sna = Q 41 3-16 ee ae co = Q 41 3-15 
r & Co pr pf. -$1- % “10 | Lava Cap Gold Min... .3c - 3- et wanes dA : Range aks aaa -- SSS ts 3) 6% pt... .$1-; 3 3 
Arnold Constable; -124 4 32) $5 | Lindsay Lt & C pf.iqeige Q $14 3°, | Oakland Title Ins @ © Tg 225 221 | Rayonier oo'od pi..,s0e @ 414 4-24 | Union Pace Ses al 34 
Atlantic Ref Co Pf. - 3-5 .... | Lord & Taylor. ,....$290 @ {i 3-15 | onio Brass Co A. .. 3-24 3-8 | Reliance Steel Corp $1.50 | United Corp $3 pf....75¢ Q 4-1 3-8 
Atlas Press Co.....--100 - 3-91 | Lorillard Co (P) eaten = 3 cs. 38 | ame: CaM... 32 .. 324 338. } eam 1OEEs kc oa: ...3TH¢ Q 3-10 2-23 | Dive rit Shar pf....50e S 4-30 3-31 
Autocar Co $8 pf Be 3 a 2:26 | Lorillard Co 1% pf. $1, $15 3-5 | Ohio Edis $5 pf ...-$125 Q 41 315 | Repup 8 pr pf A-..-$1,90 @ 4, 311 | UP Pat Bk (Portland, a 
Auto oseee * os 2 - mance (sn at * | i - 4 Co....--- .- g ‘ j ET 4- ¥ 
Suldwin Go Ga of AES S $45 ER | Mange Sores pt sige gE 3 | Oho ease PS eS EL gis | BRING oP siege @ EY E43 | ua ic Georiagg, @ ST 
win 7 Poke * 2- a Banc oed # 5 - ‘ | ’n...20€ . ‘s % ae ae .35 7- - 
Balioup Bidg ineivic sie Osis $4, | Mathieson 4 Whe, 2045 Q EH 53. | Onto racstaotpe...sig0 @ $1 345 | Roxborough Rave Mil, 4, yyy | US Puig G. Go... 2 Lt, 318 
Bee a iesaini “ae Q 410 S15 | On % pf.$1 Q 3-1 2-18 | Ohio Finance Co......30c .. 4-1 5 | Inc (Phila, Pa)... ..-5¢ i “i¢ | United States Sug.....10c .. 3-1 - 
Bastian-Blessing -.40¢ Q {-] 3-15 | Merrimac Hat C 8% pf.$1 10 3-1 | Ohio Fin 6% pf ....81.50 Q 4-1, 3-10 | Russell In 7% pf..-$3.75 Q 3-31 3-16 | Veeder-Root, Inc......25¢ Q 3-15 3-1 
Bast-Blessing pf..$1.3 ; -2 | Metal & Thermit Corp.$1 - oo Faas 3-15 2-28 1. -$1.37% Q 5-1 4-14 | Stem... .. ..20¢ 4-1 3-10 
Beech-Nut eee Q ihe 3.23 | Metal & Thermit Corp 7% / aad Oneida, Lia eas ee 3 3.15 2-28 | Saguenay gS poo bo | Waldort =. ee Q + ae = 
Bell Tel of Can: 'si.6 38 fis 310 | peo -..-..- SLI @ FS FE | Cuero Da Deo ...$L95 Q 4-2 3-15 | SGN PrOn Tt wees Se Q 3-31 315 | Wash Ww Pwr pf....$1.50 Q 3-15 2-25 
Bell T of Pa pf.. $1608 9 318 35 | Met Ea 3 oe t.-.-t Go +i 338 | Oriental Con Mg 50c .. 3-11 3-1 | scovin Mfg Co.....-- 2e .. 4-1 3-15 | weich Grape Juice....25¢ .. 3-21 3-1 
Bellows wn Soe pt. $1.25 Q 3-1: 22 | uot BS te oe Oe 3 <i 3:28 | oxford Pap Co $5 M5 Q Fi. 215 | Scranton Lace Co 32 gq 3-31 3-15 | Wesson Oil and 8...i2%e Q 41 3-15 
r ogy - - 5 | i coce * eS Perr . % 
Buimarscrymect oo aie g 2 $a | Met wa gripe RES tt FB | Raritan ate g LY Sis | ghee se SSE | Me MSM Ss a1 3.26 
Brit-Am -0 = Met Ed $6 pf........$1. : i Sees 15¢ - : il pf. ..$1.3 - “10 | wee Michi Pwr 
eS st Q 4 10 | Minsanelie "Hiss. .-.7-;80 fis 55. Pathe F Cp st pf-. $1.75 , ee = Sherwood Swan ari pie,” Q #15 3-15 | pe ee 1:50 Q 3 23 
veces eS ar = ake E fs .:: - : ieee ere 3-15 3- T 6% pf. ..37%c - - 
Burt & Co (FN) Ltd.30e 3 ri 3-15 | Midvale Co.......-...  < ta 345 Pa Fa So 32.80 pf.... Q 41 3-10 sonat oi & Gas A...50c Q 3-15 3-9 Westanendund, ine... dhe 3 41- 315 
—, me ig Q 320 FH | ee ee ae °c) xa | Penna Pw $6 pf ....31.50 9 6-1 370 | Signal Oil & Gas B...50e Q 3-19 3-5 | Wheeling Steel Corp $5 ai 
bese gaceees : -15 | 3 “Coy ~ ae ar | . ee - F ‘ (Los en peeps % 1 & 
Gan ~~ = Ltd t$2 3 4 15 | jens vaen pe $1.75 Q a 315 Poon Pw 36.60 pf... -35e a 7 > ae vag le g +15 $31 | wis P'S 7% pf... 3175 2 321 228 
an For Inv, Ltd,8%pf. 2 s $1. 55 e - - $1. - “31 | Wi 6% pi. .$1.624 3-21 2-28 
Sa Malartic Gold Mines 3-21 3-10 | Monarch L Ins (Spring- ie ee | rene Po a0 Faia Q 41 315 smith (H) Fep eee © Q 4-15 3-20 | — s 2 & eM. ne 321 238 
TOD. sponeeensoonwees 3c .. +35 3-31 field Mass) . «2. $1.25 4-15 3-18 | Perfect Circle Co ....50e Q 4-1 3-18 So Cal Edis pf C....34%¢ @ 4-15 3-20 | Worcester Salt Co....50c Q 3-31 3-21 
Can No Pow Corp,Lta.30e Q Montgomery Ward  .50c -Q “1° 3-18 | Perfection Stove ....37%¢ Q 3-31 3-19 | South penn Oil.....37¥¢ Q 3-31 3-15 | World Investment Trust 
= s'5 Q 416 3-31 | ie Ses “— 3 <1 3.10 | Pfaudier Co ......---. 5S 4 South P R Sugar.....50e Q 4-1 oa (etfs of ben int)... .10c 3-1 2-25 
a Serer : A eeeesece e x e a *. 
ot eo Sd Stine Q 41 3-15 | Moore pf A & ge Q 41 3-10 | Fetes Co of am i a“ So P S Sage Bf... ° e- oan | Accumulated 
F 1 % ev ’ bi . So e' esos 5 
Can West, Nat Gl. 2 50 Q 31 215 | — wines i 2 2 Je” BORE ree Se B+} Dect at dacs tate EE a ee 12%... 41 39 
Cap W Cl & Mfg $1.5! Q 31 2-21 — ae - a | Amer Pw@ Lt $5 
seeeeeesee shir = DWE coco Sexnss antes eee 4-1 3-9 
oo i, Insur $ 221 2-21 | Eastern Gas & —_ on . +s 
enver, VOl)...-----,; & . | j 6% ae * 4- - 
3-21 3-10 | Associates 6% p 
Cent St & W 6% pf..75¢ Q B d R d ts Indiana Hydro-E] Pow 
Chartered Tr & Ex COQ 4-1 3-15 on e emptions an ela Hina --55-~ Sealant $1.75 .. 3-15 2-28 
ot Toronto. coms BQ Sa Fa ae n Mortgage Series € Corp., | Seith-Albee-Orph 7% eee 
i sabia 3- -19 . ifi notified | European F . a ov pf ......-.-...$1.75 . a _ 
Chi Flexible hat gage 3 ri 316 ETAILED information on cae ee ee eae cer- | a distribution of $11 - ——_ — | New Method Laundry | e se cee 
Se “ 3 . . i ‘eo , has oy rere F - - 
ale dy deinen “0c ” 3-31 318 any bond redemption Hieted tiftestes fee Pago poner ie moar a Ray Big = Hos of record | Peoples Thrift & ee 7 2-15 1-31 
Climax- ® |. : . ‘ orp. are a en pv eS Sars “ ce... - >. 
Coca-Cola, Co, ».------ i @ HE Sai below, including the serial peng A mors Ms oy Chase National | Jan. 10. Loe rag bea ue | eR, ES el wee 
Com Creat ee: * es a a -1 made to olders MU Se aden Tae ee xs ‘i Q - - 
Com Credit pf...; .$1.06%4 Q@ 3-3) ’ numbers of bonds called by lot, | Bank, N. Y. 4 principal | Mortgage and Investment Corp. | West Coast Tei Co on ee 
- . i i . so. n ‘ si - ER Wwe .. 3-1 
Com! Inv Trust....... $1 Q $1 Hao will be furnished without charge Eaton Land “ae — “a Pm has | 7% Series C bonds and deposit - end eerie “a oe 
Coml 1 T $4.25 pf$1.064 @ fy 311 Annalist subscribers. Requests | liquidating diviceme no May 1, | ceipts upon exchange of suc eetatxenes ini as Oe 
Com'with & So pf....79¢ Q 4-1 3-2 | toAnna : been paid on Ist 6s, due to ial holdings for income bonds. Wis Pwr & Li 6% 
Con Edi N Y_pf..$1.25 Q | for such information may be 1938. Yyoming Valley | pf -----.---.-.-- $1.12% .. 3-15 2-28 
>} = | ackaw ’ » 75 ©; 
Cons G EL P of Bak 4a 3-15 | k a Mortgage, Series B Corp., | Lackawanna and Wyoming Y | wis Pwr & Lt 7% 
= 5 er $5 pi "$1.25 Q 4-1 3-10 made by telephone (LAc a" "Gane of $8.75 per $1,000 in- | R. R., company has requested > Rhea scenes -$1.31% .. 3-15 2-28 
Cons Power ~-94- % -10 istribu Z : | j mortgage 
Gons P $4.50 pf. .$1.12% 3 +3. 74 4-1000), telegraph or letter. come 7%s, due Feb. 1, 1966, have | holders of 5% eo : — extra 
Crowell pg Rig et mo Q 2-1 1-10 —__—— been made on Jan. 24, to holders bonds, due Aug. ~ “y , pooh wor Abbott Laboratories. ..10¢ -» 3-31 3-11 
Cum D Cp c = ; and on nt of $10 in full satisia Amer Druggists Fire 
Detroit City Gas Co oe Q 31 2-21 ONDS called for redemption ag => Po won | — rh face amount of in- | | Insurance Co aeelcc Sa 
EEC + - ue P a Fy sru- . ’ > ih Amer Ins Co, Ne 
pia Siaie 7 pé,-.$1,62% @ 14 on prior to maturity in ae 1. ‘The payments will also be | terest due Feb. 1, 1938. _ palenn toes Se. 41 38, 
De Long ia 3 g 4 of uropean . H 24 S » Beech-Nut Pack . - 4 
Dom Glass Co.....-$125 Q 41 315 ary totaled only $31,690,000, made to be yg ler Geen. Oliver Cromwell (14 West 72d Street | Beech-Nut Pack -....20¢ -. $3. 34 
Dom Glass Co pf: $1 2-28 2-24 allest volume of retirements | Mortgage an d deposit | Corp.) (N. Y¥.), mew plan of Fe- | south Penn Oil..... 3-31 3s 
Dominguez O| Fids. -.28¢ & 4-1 3-31 yg i December 74% Series B bonds an ee | rganization has been substan- | Veeder-Root, Inc......25¢ .. 3-15 3-1 
Dover & Rock RR m 5 “44. 35 for any month since Dece ote receipts upon exchange of such | op — caimnteds Wesson Oil & Snowd’t.50c .. 4-1 3-15 
Draper, Corp, - "ape |. 41 3-15 | 1934, when $27,391,000 in bonds |  pojgings for income bonds. — Final 
Duke Power Co pf..$1.75 Q 4-1 313 | were redeemed. Last month's pre- Imp Tob of Can ...22%¢ .. 3-31 3-11 
Duplan_ silk Core, Pst ‘ payments compare with $82,149,- BOND REDEMPTIONS ke = 
icher % y . - . 
pa $1.50 Q 4-1 3-14 | 000 in January this year. = AGailed. Redemp- | Imp Pap & Color ....75¢ S 4-1 3-19 
Kagle Picher Ld pe a d the smallest total for the month (000 tion Pub Fin Sv, Inc, $6 pf, . am 
East G & F Associa Q 4-1 315 | of February since 1934, when Omitted). Price. — citi Shaina rE : Se te 
. 2» 516% j re re- an. i y : - 3-5 
Hery Register batty > Q 321 3-10 only $3,713,000 in bonds we Agricultural Bank of Cyperus, 140. Be. bende. bs £1.4 7 a Todd Shipyards ~ : 9 3-21 
wise Cont 6 Rae | tired. n’s pre- | APachS Sounty, (Atta. (London), bonds.....-.... 5 105 Feb. 1| __ Initial 
Emerson Elec Mfg Cot, 4 41 3:19 | The bulk of last month's Pit. | Baird s (Kingdom of) 3% In. of 1914 (4th series) £621 100 Feb. 5 | Bliss Go (EW) O% Ye a1 2-19 
ES -$1. y r s a _in. eb. ne rere =) - - = 
enginests P'S $ pf-$1.25 Q@ 41 3-14 | payments were in the foreign Bremerton (Wash.) local imp. bonds... +; 16 %e 100 Feb. 15 | Bliss Co (E W) 5% ph 2-19 
Engineers Pub Serv $5.50 4-1 3-14 | public utility groups. ‘ F Buffalo Acad. of Sacred Heart (Wash.) Ist os, 1 102% May 1 CHAD: oc cai ness Se s- SA - 
aera $1.37% 8 41 314 Bonds called for redemption in | Chargeurs Reunis 64% sterling bonds. ......----- 1 108 Max. 1 | Bliss Co. (E. W.) 5% pf eas 
Engineers P'S $6 pf.$1.50 Q #4 0 275 eording i turity | Cheney (Wash.) light and power bonds........-- v= 105 Mar. 1 | _ctfs (new).......19.824¢ a 
ago Wiidiinn + February before their ma ed | Clatsop County (Ore.) Un. H. es unas 1922)... l ba. 100 Mar. 1 Hamewisnire Co a a : 355 25 
Eo cre igieaen Bee Ot 236 | dates are classified and compares’ | Cle Biv Andon (BAdges) Act, 1911, Sar debent. $59 100 Mar. 1 | Bpérwd swan &'08, Lid. "54, 3.5 
‘irst State Pawners Soc, : rp. J . $4 : 5c 3- 7 
Fies, State meet ea 3-21 as follows dierent Costa Rica Railway, Sta. 5% prior oo $42 100 Mar. 1 | cables & Wirel’s Hold, 
Foote-Burt Co _...-.-- .. 3-15 3-15 ( 1937 1936. (second series) .. . ereee peo as district a Sha $2 100 Jan. 30 Ltd, 5%% pref....2%% S 3-31 2-28 
Galland Mere Lary ..50¢ Q -. a4 Group. 1938. : 1 Fallon County (Mont.) sc } sate VB. 100 Mar. 21 | cables & Wirel’s Hold, 
Gaylord Cont’r Cp....25¢ -- 315 34 | | ai teial .... $2,974 $74,341 $34,011 | Florence (Ala.) interest funding bonds...-------- 1 ba 100 Feb. 20 | Ltd, ADR for 5%%, pf, : 
Gayla Cont Cp pf.-68%¢ - 34% 35 Public utility. 12,095 263,150 86,333 | Golden (Col.) paving bonds.......-----+---+++++: . 100 Feb. 25 W% -- 4-7 a1 
Gen Acceptance .....- 0c Q 3-15 3-5 State & mun.. 2,431 6,172 4,1 Greeley (Col.) paving ME. aca cnctcakinsccaaes $6 rad Feb. 7 | Crown Zellerbach ....25¢ :. 41° 3-14 
Gen Acceptance A ...30¢ Q 21 3-10 ate 13,380 8,061 3,752 | Hot Springs (N. M.) water works 6s, Dec., 1955. . B 100 Jan.21.Feb.1 | Imp Tob of Can..... 10c .. 3-31 24 
Gen Fin Corp .....---10¢ .. 32% O08 | Foreign, ------ i 2,945 King County (Wash.) imp. bonds..... Se ER ORG V.B. 21,Feb.1 | Imp deton Rand .....25¢ 3.25 3 
Gen ree Say . $150 @ 41 310 Sea iancous. 810 6,375 211 | Ladies of the Sacred Heart (St. Louis, Mo.) ist $10 100 Apr. 1 ieregulas 
Genera i ee “ it é a ON ne ene as 14.0% a: Serer eee ; F = * ® 
Geni Ry Sens os eG LA S10 $31,690 $361,044 $129,082 | _ me: sie Yet Na Gement deb. 68, 1042... .... $36 ™ APT: op | American News Co..-.25¢ -- 323 328 
Geni Ry Signal pf. se 328 3-21 biveniomtioni ' far f Leakey (Texas) school 5s, 1961...........---.---+: 57 + = 7. 2 ine me. th S28 
G Reins “« ; r for € = - ; a a . Slec Auto Lite .....- 4 t 
General Tel s..-----28¢ Q 323 310 Prepayments listed tits ror (© | Liberty County (Texas) road dist. 54% bonds.--- 5° 199 July 1 | Grp No. 1 ON Gp.:-..$90 3-32 30 
Sites oe... te Q 331 312 | March aggregate $75.0 ey | iam aridtruc. 8. Digg, 1999.0 cee ce , $58 108 ADE. ,} | Mine eater 00... mye .. 315 35 
: ist Cl ae a * n iss. al. L = , 1939.........- tet seeeneee 'S. rheater eat. 7 ; 3-15 f 
Giltette Sat'y Razor..25¢ Q 2a ty smallest total for por > a Moniezuma County ca school district bonds. . 2 B 4 pe. a Syitineton Fund .... .20¢ 3-31 3-15 
ain Saf Raz pf. $1.25 2 Ti 31s | since 1935 and — & Mount Dora (Fila.) 68, 1962. - sss “poland) 7% Liquidating 
Gcichaex Sug pf....$1.75 Q 4-1 +18 $249,251,000 last March. Nations) eaaeipel aaa , Spe eR RS V.B. 100 Dec. 3 Hannibal Bge Co....$3.30 .. 2-10 
Goodrich (BF) pf.. $125 9 73) 315 ae New South Wales (Aust.) ext. 5s, 1958 1, ~—_ 4 Reduced ; 
Gt West Sugar ......60¢ Q $9 315 ND DEFAULTS Pillsbury Flour Mills ist 6s, 1943...:.........---- $50 i) a oe ade Cop M.....e:. 328 934 
Gt W Sugar pf..... $1. 0 4-1 3-15 BO Pondera County (Mont.) refd. bonds x 100 an. Anaco h Fire Ins Co 
Green (D) 6% pf... $150 @ 2h, 37 PPS: ce ecre CERT COMED BOMBER anc... ccccccnceeees _1 bd. 100 Mar. 12 | Birmingham Fire, Ins. Co 
Greene Can Copper. -7e @ Ty 3-22 faite | Oe se ceecdiaeen MRAM RG cc's ocnd-cns.c a0 E.I. 100 Apr. 1] of Alabama 25¢ 3-31 3-15 
Greyhound Corp --- 2 Q 41 3-22 HE list of bond defaults Sanborn ie Lids A A RR $48 a ee A | ee ns Coe. + oe 
Greyhound p 13% ah < ° auda " ‘ , 1955. .....--- a aa B tp 2 $ 
Het dich ie. nao SER Ee includes the latest notices | Sedgwick County (Gol,} school district bonds: YN iqp eb. 11 | carpenter Sco ee Sas Sn 
Hart Cly Co, pe “+ ; z “ . . = omis. Oo -) Warrants. ...-.---+-- . j wae s + 4 @ 
Heath (D C) 7% pf..$1.75 Q 3-31 3-29 involving defaults in inter Spokane (City of) (Wash.) imp. bonds.....--.-.. v.B be res - Fafnir Bearing Co. $1 Qe sa 3s 
Hein Corp -.15e Q@ 3-15 3-5 | est or principal or both; and a | Starr Count (renee) road 5s, 1956........-----+: Wo 4 mid, | Hysrade Sylvania mes: $4. ee 
arts , x 3 2. A ss i ol.) water : mes ‘peer % 
pent py Rel 38 @ i 340 | stateme of protective action Page ran (Wash.) local imp. bonds Bon as wa win sla xaos vB. = F ts pe Mohawk Carpet, M. . 25 eee 
elme (G edie cay > _95 5 A aho) school.......-..-.---- : . by sere . 3 3 
Heraleeydica Go’ S27 *'* | taken, so far as reported. Eien County (My Me seBOO ecg YE 1 MAE B | een eS Se 
Heyw a ; i 2-19 | ’ : County (Col.) sch. dist. No. i -1. 5 “3 "O56 3-21 3-10 
Ok Che isan Skees see ae } Washington County 1 debentures $5 100 Feb. 28 | st Joseph Lead.......25¢ 
curn Co......50€ 4-6 3-16 ' a; ss ellington Harbour Board 4% debentures__ «----. b. 21 | United-Carr Fast... . -30c 3-15 3-5 
—— pf......$1.25 Q 4-1 3-16 | Brentwood Coeeey O  Saumenie Yakima County (Wash.) warrants and bonds.... V.B.&W. 100 Fe eas ag ro ER 3-21 3-1 
Home Fire & Mar Ins _ 239 3-5 | &eles), real a — 1942 | Special 
(Calif) ..-. +--+: 50c Q 3-19 ® | Securing Ist 6s, due Sept. 1, ’ . 3c , MPTION | 
Honolulu Oil, Ltd.....25¢ Q __ a | mini oe sold. The amount ap- STOCKS CALLED FOR REDE i Hammond Instrument 316 34 
Honolulu Plantation. ..15c M oo a | lic ble per $1,000 principal t Sulphur 6% cum. conv. pf........------- E.I. 103 Mar. 2 Co . a 
Hooker Electroch. .. “_ 3.26 3-i1 | plica * of these bonds as the net jAceoty: ood udson River R. Pay O% pf......- E.1. 115 Apr. 1 Stoe 
Hoskins Mfg Co...--- , amount of thes $447 64 New ey Arrant (E.S.) Entire series. (V.B.) Various bonds. | Nat! Life & Accident Ins oa 
Huron & Erie Mtg Cp 1 1-1 3-15 | proceeds of sale was 6A. NOTE: (E.1.) Entire issue. S. ew) Various warrants. (V.R.) | Co (Nashville)... .33%% 3-1 - 
London, Ont pil ie 4a 310 | ke (The) (N. ¥.), holders of | (N.S.) Not stated. (V.N.) Various notes. (V.W. ity. (V.P.) Various | ‘Payable in $4.50 pf stock. 
ai Leary oa wil ‘ wi nf ed Realty Corp. (Hotel) Various rights. (P.) Part issue. er ane Ba nae =s +Plus 1/100 share 6% pf. stock. 
Hygr Sylvania Corr, 4, g@ 11 310 | Wintred est mortgage 6% bond! prices. (V.C.) Various certificates. (Imd.) Imm ; 
tiinols Bell Tel... 3 O 331 319 rake . 
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1 
TRANSPORTATION aie ms 
Depar- 
5-Year ture 
Average From 


1938. (1933-37). Avge. 

Week ended 
“Feb. 19: 

Tot © yn" 535,790 604,486 —11.4 
Grain & 31,774 28,035 +13.3 
Coal & co s 108,096 165,265 —34.6 
Forest prod 26,331 24,735 + 6.5 
Manuf prod 350,251 368,022 — 4.8 
Yr. to date: 
Tot ~Y yo 3,899,944 4,041,227 — 3.5 
Grain & 246,139 195,732 425.8 
Coal & co * 880,121 1,059;969 —17.0 
Forest prod 181,541 156,918 +15.7 


Manuf prod 2,450,071 2,494,478 — 1.8 
Fr’t-car sur. 


Jan. 15-31 299,127 366,019 —18.3 
P. C. freigh 
rs serv 
wee. .2..... 88.4 86.2 + 2.6 
P. C. locom 
ser. Feb. 1 84.6 79.5 + 6.4 
§Gross rev., 
Yr.to De.21 4;166,069 3,399,424 +22.6 


Exp., yr. to 
Dec. 31.... 3,250,198 2,648,718 +22.7 
—. oo eat 


to D 31. 325,689 264,221 423.3 
Rate of ret’n 

on invest. : 

Yr. to Dec. 31: ‘Fair Return’”’ 
East. Dist.. 2.75 5.75 —52.2 
South. Dist. 2.34 5.75 —59.3 
West. Dist. 1.71 5.75 —70.3 

a See 2.27 5.75 —60.5 


§Revenues and expenses in thousands of 
dollars. 





2 
FAILURES (il) 
Feb.17, Feb.18, Year 
1938. 1937. toD: 


ate. 
Manufacturing.. 39 351 
Wholesale ...... 21 16 201 
AEE 107 1,488 
Construction ... 12 14 112 
Com’! service.... 10 5 111 
aon. &..<%. 246 166 2,263 
Geographical 
Divisions : 
New England... 17 12 225 
Middle Atlantic.. 85 57 785 
E. North Cent... 55 36 462 
W. North Cent.. 23 7 149 
South Atlantic.. 18 16 172 
E, South Cent... 10 3 98 
W. South Cent.. 7 18 98 
Mountain ....... 3 2 73 
PE ban chaos 28 15 201 
Total 0. 8... 246 166 2,263 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 


(Barrels) 








(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 
tBur. of —Week Ended—, 
Mines Feb. 26, Feb. 27, 
Texas—  Caiculations. 1938. 1937. 
ee 2,350 75,900 
nos |. Gia’s pits 64,300 66,950 
Central .. ...... 26,250 31,900 
Be. ote sc 179,700 190,300 
ECMOUMAG.s © 2.0% 0 89,150 107,700 
Mees. Soak en 426,000 452,050 
 reaeres 217,450 218,100 
enetal... 6... ‘ 194,450 
Total . .1,365,700 1,249,500 1,337,350 
Oklahoma. °569.700 °491,550 603,000 
ng] , 176,400 171,150 a 
Vorth La... I 
Coastal La. 5 239,400 { ieee 173,400 
Total La. 239,400 258,150 243,100 
Arkansas.. 36,800 46, 500 
Eastern.... 130,000 139,050 117,550 
Michigan. .. 52,800 51,650 33,100 
Wyoming.. 51,800 47,850 52,250 
Montana.. 400 13,300 15,550 
Colorado... 4,400 = 4,450 
New Mex.. 105,100 105.0 97,350 
California.. 693,700 744, 700 581,700 





Tot. U. S.3,438,200 3,322,800 3,296,100 
tEffective February. 





4 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 
Feb.26. 


EE 
Week Ended: Feb.19. Feb.12. 
New England.—11.0  —10.3 —1i1.3 


Mid Atlantic..—13 —21 —24 
Cent In Reg. 265. 388  —58e 
est Cent....—34 —02 —1.9 
outh States..— 5.0 —3.9 — 4.0 
Rocky Mts. Bay —87 —T.4 
Pac Coast.....—3.5 —16 —3.6 
Entire U. S— 8.0 —69 - 67 





5 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended———. 
*Feb.19, +Feb.12, Feb.20, 





1938. 1938. 1937. 
Bituminous coal: 
ae ,500 6,750 10,840 
Daily aver -1,083 1,125 1,807 
Anthracite ( a. y: 
| RSS 768 836 769 
Daily average.. 128 139 128 
Beehive coke: 
_.. GSES A 25 27 77 
Daily average... 4 5 13 





6 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
-——Week Ended——. 
Feb. 26,Feb.19, Feb.27, 
1938. 1938. 1937. 
Heavy melting, 
of daily quot. e513 87% +$14. hy $20.75 
*Subject to revision. t+Revised 








Business Statistics 





INDEX TO BUSINESS STATISTICS 


Automobile Production, Esti- | Electric Power _ Production, | Oil Production, Average Daily 
__ ee eee, ha a tik ase 26 | ER Serre 
utomobiles, Factory Sales o 0 ngineering Contract Awards. -23 | 
“Te ae ew eee go ta ayant by Groups, _| Petroleum — rete leprnepede! 9 
ar ns 5 ke Oe SR OE: | 
a ae Failures, Weekly ..°1..220227722 3| Pneumatic Casings, All Types, 
British Exchange Rates on | Foreign ‘Euchaare Rates, Daily. 35 Monthly ....-.---eeeeeeeeee eens 17 
_D UNSSC Spa ieee aS BF: | Foreign Exchange Rates, | Portland Cement ............... 15 
Business Activity, The Annalist FERRET EOL TE: 33 | Railroad ~ Orders, Do- 
oe, eS orei :. Exchange Rates, |_mestic, Weekly ............... 
Business Index, New York Times hohe we ee ae oa Sensitive Commodit iengen The 
EER eee ea: Foreign’ ‘ Ttade, U. S., by Eco- Annalist Weekly Index of..... 
Coal and Coke Production nomic Groups ‘iG cb oma eatenee a 21| Steel, Fabricated Structural..... 12 
Ee Sea ee Foreign Trade, U. S., Merchan- Steel Industry, Rate of reese! 
Economic Changes in the U. S..11 dise, Gold, Siiver...’........... De) RNIN IIIS 05s 3-5 0:0: 00s Saw Wes t0 50% 19 
Electric Power Output, Per Cent Freight Car Loadings «sad | bel BPR POOR... 5 ices css 


4| Gold and Silver Prices 
| Income, Cash Farm......... 
27 | Industrial Beg ov conga 
| The Annalist Index of......... 


Changes in, by Regions........ 
Electric Power Production, 
EN, noe sue ein og coke ceneuw 


..31} Transportation ........... 
ed Wool Consumption 
| Wool Machinery Activity 











PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 


Date. Date. Date. 
Automobile Production..... Jan. <4 Cost of Living, Quarterly..Feb. 18| Pig Iron Production (Adj. 
Automobiles, Dom. Sales. .Feb. Cotton Consumption by for Seasonal Variation)..Jan. 
Automobiles,Com. Car Reg.Jan. 21 | Reserve Districts ........ Feb. 18 “ Iron Production, by 
Automobiles, Pass. Car. Reg. Cotton Movement ......... Feb. 18 eserve Districts ........ Feb. 18 
Frost ican arate atk Ga Jan. 21| Cotton Spinning Activity..Feb. 25| Postal Savings ............Feb. 11 
Automobiles, Pass. Car. Reg. Debits to Individual Accts.Feb. 11| Prices Received and Paid 
i A SO ae Bees S 25 | a Deposits, Turnover cl Pee . 21 
Amtomoblion, Pass. Wer Ger... 4. case steesaaeses cee Feb. 18; Railroad Earnings ........ b. 18 
Co Pn Ore ‘eb. 25 | De enbianiak Store Sales, by Railroad oe and Car- 
Automobiles, Production and eserve Districts ........ b. 18) loadings, Gross ........... 18 
Registrations SRE Feb. 25 Railway Equipin’ t Orders. ‘Feb. 11 


e 
Department Store Sales -_, . 
Fe 


Autos, Wholesale Sales of..Feb. 11 er SE . 11} Recent Economic Changes. July 23 
Bankers’ Acceptances and Electrical Goods Orders...Feb. 11| Refrigerator Sales......... eb. 25 
Com’l Paper utstanding.Feb. 18| Factory Emp.and Payrolls. Feb. 25| Reserve Bank Credit...... Mar. 19 
Boot and Shoe Production.Feb. 25| Factory Emp. and Payrolls Retail Food Prices......... Feb. 18 
Brokers’ Loans _........... ee Re A eee Jan. 28/ Retail Prices of Department 
Brokers’ Loans Ratios..... Feb. 11| Failures, Commercial...... Feb. 11 PID Fe Sas acy pw iranondesss/ ofaiee an. 14 
Building Permits .......... Feb. 18| Foreign Trade by Regions.Feb. 11! Rubber, Crude ............ 18 


r Fe 
Capital Issues, New....... Feb. 11; Gasoline Consumption..... Feb. 18| Sensitive Commodit viene . 
e| 


oe s, by Groups. ...Feb. 18; Gold Reserves of Central Monthly Index of........ 

Coal Beehive Coke | Banks and Governments..Feb. 11| Short Interest ............ 
Production i ee PO: BA PE CIBER oss i. sig eacie sw alae Feb. 4) Silk Movement 

Coke Production .......... Feb. 4| Income, Cash Farm, by 


Steel —e- Com’l.... 
Steel Ingot Production. 


Const. Contracts, Monthly. Feb. 18 : 
Steel Plate Bookings...... 


ensue Ang 25 
Construction Contracts by 


Reserve Districts 
Income, Non-Farm. 











te, eee Feb. 11 Insurance, New Paid-for. “Feb. 18| Steel Shipments .......... 
Constr. Contracts, Physi- Machine Tool Orders...... Feb. 18| Treasury Receipts and Ex- 

cal Volume Of... 0.006028. Feb. 18| Member Banks, Exc. Res..Feb. 11 eee rar Feb. 11 
Construction Contracts by | Metal Priveg ...65.5. 000.2 Feb. 4]! Unemployed, Estimated....Jan. 22 

Types of Construction..Feb. 11| Monetary Gold Stock...... Feb. 11} Wholesa e Commod. Prices, 
Constr. Costs, Monthly....Feb. 25; Money Rates, Foreign..... Feb. 11 Index ~ U.S. B.L. S....Feb. 25 
Constr. Costs, Quarterly... Jan. 21! Oil Supply and Demand..... 7b. 251 Zine, Wiad ..5 oc. vccc cesses Feb. 11 
Cost of Living, PRL... AO RS BWM ins ces ocese tacos Feb. 11 














INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—100.) 























Trans- Stone, 
Iron portation R.R. Non- Lumber Clay Leather Food Tobacco Paper Non-Du- 
and Ma- Equip- Repair ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 

1937. Steel. chinery. ment. Shops. Metals.Products.Glass. tiles.Products. ucts. ucts. Printing. ical. ber. “re Goods. 
Jan.7 - 102.3 116.0 110.2 623 1096 68.8 69.5 108.3 1 114.8 62.0 104.0 120.7 102.3 105.4 
Re 103.7 118.9 113.0 61.9 111.7 68.1 72.6 107.3 98.1 116.7 61.8 105.5 121.6 101.7 93.9 105.8 
SS eee 106.4 221.1 117.3 62.2 113.2 14 [%2.6 —_e 97.4 117.0 61.7 107.4 1225 960 96.3 105.9 
SS Se 108.0 123.7 i186 62.4 114.3 714 71.8 107.9 965 116.1 61.1 107.5 1244 95.8 97.4 106.2 
May ..... 108.7 125.6 122.2 62.4 115.4 71.7 71.3 107.6 96.0 114.7 61.2 10€&.0 126.0 101.7 98.4 106.2 
June ..... 100.7 129.4 1226 63.7 115.0 72.3 704 105.4 96.1 114.7 60.2 108.2 127.5 100.0 97.8 105.3 
cS 108.3 131.5 1235 644 1154 729 704 106.2 95.2 119.4 61.3 107.3 127.7 96.6 100.1 106.2 
Re 108.7 131.3 121.3 62.4 115.9 71.3 70.3 105.9 93.0 1162 60.8 107.4 127.2 99.8 99.3 105.6 
Sept. ..... 108.4 130.2 1239 60.1 113.7 69.2 70.5 100.9 90.0 1148 60.2 107.8 127.4 99.5 98.6 102.9 
Saas 105.4 128.0 126.3 58.7 109.4 66.4 69.4 96.4 88.8 113.8 59.3 107.0 123.7 98.1 96.7 100.2 
Nov 98.4 120.8 119.1 57.4 105.1 62.1 67.2 91.6 85.7 114.2 59.6 105.0 1209 90.4 91.4 97.0 
Dec.+ 90.5 113.2 102.8 53.2 97. 58.8 64.9 88.4 861 1115 59.6 102.1 1155 863 844 94.0 

1938 

OS 6 552 82.4 104.7 90.1 47.8 90.6 569 612 85.2 87.1 1114 55.6 1006 112.9 791 776 91.8 

ee 
THE ANNALIST INDEX OF BU SS ACTIVITY FOREIGN TRADE (5) 
joes % (Thousands of Dollars) 
Dec. Oct. Sept. Aug. Jan Jan., Dec., Jan., 
Tesight car loadings.. q 78.3 : 96.1 99.4 101.7 95.1 1938. 1937. 1937. 
seleieie Bis Oe & f 72.7 6 103.8 106.0 111.5 94.9 tMerchandise : 

Miscellaneous . é 89.6 95.4 92.2 96.1 96.8 95.4 | Total expts. 289,437 319,253 222,665 
Electric power production... 794.3 96.1 99.4 105.2 106.6 108.6 105.5 | Gen’l impts. 170,363 208,863 240,452 
Manufacturing .............. : 64.7 75.1 93.5 114.1 124.2 1148 - 

Steel ingot production..... A 39.6 56.7 80.1 110.9 124.8 109.6 Excess. . .+118,674 +110,893 +17,787 

Pig iron production........ 57.0 956.5 77.7 109.1 135.5 132.7 119.8 Gold : 

0 eae eae *78.1 78.7 81.2 90.5 113.9 125.4 122.7 Exports .... 5,087 5,052 

te ge a aoe a4 =< o6.3 or — 143.9 133.9 | Imports .... 7,155 33.033 121, 336 
ool consumption$ ...... ‘ a 53. ‘i 86. 96.5 116.3 
Silk consumption ........ 54.8 46.0 61.7 67.8 622 65.2 78.5 Excess.... +2,088 —17,981 +121,325 
Rayon consumption ..... 51.1 35.7 37.9 60.8 83.2 103.4 106.0 Silver: 
Boot and shoe production. ... 95.8 95.9 103.4 112.7 125.2 154.6 | Exports .... 355 236 611 
Auaenoeite roduction .... =. ee = =. 7 147.2 103.1 | Imports .... 28,708 23,151 2,846 
umber production ....... 53.5 ; 5 x 82. 88.0 68.0 

Cement production ....... 55.9 625 645 709 62.8 66.3 79.9 Excess... .—28,353 —22,915 —2,234 
__ Se Re ee 80.5 92.9 876 90.7 898 898 761 (+) Indicates excess of exports. (—) In- 

Zine production ........... 85.6 918 §93 942 939 989.6 71.6 | ‘icates excess of imports. 

Lead production .......... 70.4 95.1 $4.2 83.8 81.7 90.3 85.0 tMerchandise exports include re-exports. 
Combined index ............ *30.4 81.3 487.6 98.3 106.4 111.0 6) ee ae ee ae ae, 


ports, both for consumption and for stor- 


104. 
7 re d, i 
$Data for wool consumption in 1937 revised, resulting in revision of THE ANNALIST’S age in bonded warehouses. 


wool cousumption, textiles and manufacturing indexes. 
For monthly figures on the combined index back to January, 1923, see THE AN- ll 
NALIST of June 26, 1936, 943. eee aaa 5a PRES 
ane _— ECONOMIC CHANGES IN THE 
UNITED STATES 





9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 





Wholesale 
c odit 
Estimated for Entire Industry "Puen. 7 Pena 
(Thousands of barrels of 42 gallons) a pa Pose . Png trad 
Crude Runs to Stills. : = aha. . 4 
Week Average §P.C. of Cracked —— Stock: 1937. ars ane ee Gan High. ys 
Ended: Daily Capacity Gasoline tCrude {iGaso- er 7 15. im ae ; 
1937. Runs. Operated.Production.Petroleum. line. neg 106.8 4 ri 3.68 2 ne 
BD wsccesi cnconte 3,365 82.3 790 305,632 67.661 mt Py ty Oy eee 
adg EE re 3,325 81.2 745 i 68,544 -110.0 128 1.00 3.65 15.13 14.53 
EES Sat ais adan ae »230 78.3 745 305,288 70,193 106.7 127 1.00 3.60 15.03 14.32 
ae. Are ~ - ,200 77.4 735 305,417 70,513 “108.9 128 1.00 3.57 15.33 14.59 
SRR 3,220 17.9 725 305,245 73,288 “111.0 128 1.00 3.59 15.46 14.76 
OS = Se »245 78.6 750 305,4 74,437 "106.4 128 1.00 3.65 14.83 13.19 
1938. . 98.3 125 1.00 3.72 13.67 11.31 
om ‘- Gi aaat ce ben tesa — as A ones Tat . 87.7 122 1.00 3.91 12.77 11.45 
RS BRN eer , A i f R reese fe ee - 
— 4 eee 4 ae 4 Sopuse oo .987 rete 1938 pli coderandeneancocice 
Fe f J y i 118,4 : oe 
i Aiheeeontaeaaeese 3170 771685 306,702 84844 118,793 yee, 1 ee Be ne 
St Saaeeapepnaee — nS =e wa 0 Oe For figures from January, 1854, to 
BR sa cs hanson 3,150 77.5 «= 690,307,485 = 89,774 —+120,833 | December, 1933, see THe ANNALIST issues 
a - enoneentn 3,170 781 700 —...... 90/719 ‘120,968 | Of, Feb. 9, 1934, page 274, and Feb. 23, 





1934, page 349. For chart covering the 
ae a see pages 106 and 107, Jan. 


tEstimated from U. 8S. Bureau of Mines data. 


§For reporting companies only. 
{Including both finished and unfinished gasoline. 


v 








12 
FABRICATED STRUCTURAL 








STEEL (9) 
(Estimated total tonnage for entire 
industry) 

1937. Bookings. Shipments. Stocks 
Jan. .... 153,806 9 454,784 
Feb 101,710 102,196 493,832 
Mar. .... 206,321 142, 561,212 
Apr. 158,471 146,788 601,319 

y 122,939 140,525 584,618 
June 175,552 147,618 575,008 
July 341 56,403 645,760 
, See ,897 166,095 ,024 
fy -... 132,432 163,541 ,898 
,267 155,923 452,835 
BOY.. «css Se 130,156 430,680 
ae 99,070 394,768 

Total ..1,628,641 1,660,570 ..... 

1938. 

Jan. 71,619 86,421 338,119 





13 
tWOOL MACHINERY ACTIV- 
ITY (5) 
Jan., Dec., Jan 
In operation : 
Broad looms . 
Narrow looms 
Carpet looms.. ‘ 
Worsted combs.. 1,634 1,622 
Worsted spindlesf. 1,089 1,199 PT 
Woolen spindles{.. 1,223 1,202 1/598 
SS ,: of maximum single-shift 
operated 





moon 
_ 
~ 


Broad ~ eee 53.2 51.4 97.2 
Narrow looms..... 22.6 20.1 55.8 
Carpet looms...... 28.0 .2 65.1 
Worsted combs.. 52.9 52.0 116.4 
Woolen spindles. . 50.0 46.6 104.8 
Worsted spindles.. 40.6 43.9 87.5 


tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. 

§$Machinery in place times average sin- 
gle shift, 1928-32. {'Thousands. 





14 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured 
basis; apparel class only, carpet 
wools excluded) 


Period Number of Aver 
Ending Total Weeks in Per 
1937. for Period. Period. Week. 
Jan. 30....... 814 5,763 
CS ee 25,722 6,430 
(te ; See 26,328 4 6,582 
a errs 28,982 5 5,796 
Se ee 22,862 4 5,716 
June 26....... 20, 4 5,020 
. oe eee 20,510 5 4,102 
. ee ,044 4 5,011 
lee aS 17, 4 4,326 
a ee 16,595 5 3,319 
A: Saree 10,604 4 2,651 
a a $10,424 4 72,606 
1938. 
ae ere 12,709 5 2,542 





15 
PORTLAND CEMENT (20) 
(Thousands of Barrels) 


Produc- Ship- 

1937 tion. ments. §Stocks. 
Jan. . 6,633 4,678 24,394 
Feb. 5,837 5,163 25,059 
March 8,443 7,879 25,622 
April .. 10,402 10,272 25,751 

ay... Bee 1,890 25,493 
June ... 11,163 12,645 24,011 
July ... 11,597 12,237 23,370 
Aug. ... 11,894 12,291 22,940 
Sept. .. 11,223 12,773 21,388 
Oct. . 11,37 11,190 1,565 
Nov. ... 9,248 8,188 22,634 
Dec.7 7,047 4,793 24,879 

Total.116,478 ae 

1938. 

4,390 25,022 


an. ... 4,534 
$End of month. 





16 
CASH FARM INCOME (30) 





Millions tindex 
of Dollars. (1924-29=100). 
AAA Payments——AAA Payments_, 
Excluded. Included. Excluded Included 

j 1937. 638 

an... 681 75.0 79.6 
Feb.... 505 557 70.5 76.6 
Mar. 596 707 81.5 94.6 
Apr.... 583 646 89.0 96.4 
May. 577 610 78.0 81.9 
June 604 631 84.5 87.7 
July... 740 751 94.5 95.8 
Aug.... 766 771 85.0 85.6 
oa 816 821 81.0 81.6 
Oct.... 907 911 77.5 78.0 
Nov... 713 716 73.5 73.9 
Dec.... 675 683 72.5 73.4 

Tot. .8,156 8,521 

1938. 
Jan.... 603 620 69.5 71.5 


tAdjusted for seasonal variation; index 


including AAA payments computed by 
THE ANNALIST. 


——-. 17 —_.__ 
PNEUMATIC CASINGS—ALL 
TYPES (29) 





Ship- Pro- 
Psa a. qigtion. §Stocks 
were * 8,917,390 
Feb. . 3,211,654 3,578,627 9,264,581 
1937. 
, bey 240 4,980,174 11,377,015 
Feb. ... 4,370,630 5,245,894 12'307,681 
Mar. ... 5,787,051 5,915,575 12,448,167 
Apr. .... 5,560,453 5,729,869 12,628,872 
ay ... 5,374,654 5,351,638 12,592,215 
June ... 5,389,274 5,339,238 12'528°709 
July ... 5,190,107 4,291,660 11,654,114 
Aug. ... 4,930,273 4,049,057 10,812, 
Sept - 3,536,636 4,455,132 11,784,452 
OSt. ..5 3,940, 3,980,149 11,643, 
Nov. ... 3,770,616 3,111,332 10,963,469 
ae 3,153,402 2'952'177 10,775,702 
Jan. - 2,489,589 2,743,174 10,987,967 


$End of month. 


A 
es 
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8 ee Be 
NEW roms wane WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) FOREIGN EXCHANGE RATES MONTHLY 
——Freight——, lectri Cott Com- i i 
“Car Loctings. ‘Stool Mill oo pan — = oo re, re &. re 2. (Average daily cable — rates in U. S. — 
isc. Other. Activity. Prod. Prod. Prod. Activity. Index. | Grain & gr.pr. 31,774 32,256 29,458 gg 
Effective weights. 18 7 25 20 10 10 10 100 tivetel ” 178 11015 11.660 London. Paris. Italy. land. Germany.Holland. Canada. (Peso- japan 
Adjusted weights. 19 08 10 49 03 06 05 1.00 Coal "sa" 681 107875 156.579 Par$ Cla (Franc). ar Son (Mark).(Florin). og Gold). (Yen) 
; : ; F } i i 00 | Coal ......... ’ ’ ore | Parg ......... .06634 11 .32669 .40332 .68057 1.6931 .7187 .84396 
1937. tO eee 5,41 y 12,060 1937. 
Serene 100.6 95.4 1158 109.7 128.5 80.1 134.5 107.5 | Goes’ Prod... 26.331 26,883 96.007 | Jan. ......... so 2a ee eee ee eee ee ee 
rigs, i ea | a a ee ee ee Mdse. ds c. ji -146,924 146,897 166,612 | Mar. |........4'8868 oagoat “05263 ror “40221 Satis 1/0089 30163 - “desis 
ae BT sli 419 932 a 53.1 90.6 79.7 ey ae mat May pene tSa01 “oaates sce Boete “doisd “pages 1.00148 30460 “28804 
“CAE Sai ee 168. 3.9 67.2 +523 488.7 +79.0 Total ....... ao " : : : ; > : . 
WO. 9G, co. be. ce *67.2 *84.0 40.0 93.2 65.2 *55.9 892 778.9 Sen wiiia ee Sas eatiensted 4 AP EE RS +9685 “0380s? ‘Oa26e pone “40209 S509 “99869 ‘So284 Beois 
- total 513,000; corresponding week in 1937, | Aug. ......... 4.9835 “037519 05262 20969 40219 ‘Soles (99986 30219 _29071 
2 SSE 4.9532 .035192 05262 - : ; E ; 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Oct. ...... 4.9554 1033596 ‘05262 ‘33088 O16t ‘Be204 100023 “oped Beate 
————_————-As Estimated by en ae Nov. .....20.¢ 4.9964 .033958 .05266 .23157 .40418 .55457 1.00077 .29663 .29125 
-—~Dow-Jones.—, ‘Week Amer. pen ELECTRIC POWER BOS 5c ccaen 4.9971 .033959 .05265 :23132 °40306 .55617 .99956 .29422 29117 
week v. 8. iene Begin- Iron& Week Iron Met. PRODUCTION (7) 1938. 
ne: eel. Indep.Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age. Mkt. (Includes only power generated by pe See 5.0006 .033395 .05265 .23133 .40291 .55723 .99990 .29268 .29092 
38 « o tema Mahe eo ene «t eee yo ee rtas 5.0183 .032817 .05265 .23238 .40444 155963 1.00027 126718 |29069 
Mar. 8. 82 89 86 Mar. 1. 85.8 Mar. 6. 86 86 Mar. 2. 8 86 "Lal eetatn power panseated” acai i hic ik 
a. by traction companies) 34 
Feb. 7.2 30% 31 Jan. 31. 30.5 Feb. 5. 31 30 Feb. 1. 31 30 (Thousands of kilowatt hours) FOREIGN EXCHANGE RATES WEEKLY 
Feb. 14. 28% 32 30% Feb. 7. 30.7 Feb. 12. 30 30 Feb. 8. 31 30 | Week (All quotations cable rates unless oth i 
Feb. 21. 26 34 304 Feb. 14. 310 Feb. 19. 30 30 Feb. 15. 31 31 Ended: 1938 alla ert no-piaed 
Feb. 28.28 1% 30" Feb. 21: 30.4 Feb. 26. 0% 30 Feb. 22. 30 30 Fel 12. 2,052 302 2410p 860 1,900 578 Feb. 26 a IR nn 
? ; Feb. 28. 29.3 Mar. 5...  .. Mar. 1. 30 29 | Feb. 19: :2/059;165 2'211,818 1/941,633 | _Par. Country and Unit. ‘Hi Low. Fe. a a 1987 
20 Feb. 26. .2,031,412 2,207,285 1,903,363 | 8.2397 England (sovereign).. 02%, 7; $5. pw & $5. O1is #4. 89) $4.88%, 
= : = a . 8.2397 Australia (sovereign).. vy 01% “4.01 “% 03° 4.01 Y ~3'91 
FACTORY SALES OF A’) TOMOBILES (5) 27 8.2397 So. Africa (sovereign). 5.02%, 5.0144 5.08% 5.01 re 4.88% 
(Including foreign assemblies from parts made in U. S.) ELECTRIC POWER PRODUC- -06634 France (franc). -+ .0328% 03251, 0328% 104655, 04645, 
"0526 Italy (lira)............. 105264 .0526%4 .052614 05261, 05264, 05364 
U.S. and TION (12) .40332 Germany (reichsmark) 4051 .4038 4042) | - : _ 
‘ Canada ——United States Canada (Thousands of kilowatt-hours) .68057 Holland (florin). 56 ‘5588 561644 5596 —- 
Je ese pg a Ein at 2 oo Sy i lary 1987 By Water By 1.6931 Canada (dollar)}. oe 1.0007. 1.0003 1 dour 3958 
sesh ’ , as ’ , »68 ’ , ower. Fuels. 1. é i ; } , ‘ ; 16863, | 
Rebruary .-:. 383,900 364,193 296,788 67-405 19.707 14.173 5.534 | Jan. 3,885,404 6,315,355 10 130,789 260 Swi merland {rai 232634 S319” 3330, a93° Bits 32804, 
April ......... 553,231 536,150 439,980 96.170 17,081 12,927 4,154 | Mar. |. .3,846,374 6,381,656 10,228. ‘4551 Sweden {krona)........ " ne ee eee ee 
ar... 340.377 SI6D19 425482 Siar | deaet ty'sey oan | Mar. ....3,846, 381, 228,030 |. weden (krona)........ .2589° .2581 2597 258614 |2524°° '2520 
June ©........ 520,793 497,312 411,414 85,898 23'841 17,919 5,922 May +119 309'O13 Pees Tis ore Tet ‘B31 rues aaeaes me 3505 Seiee aoe ath Jase ase 
+ en 456,909 oe.oe 200, 400 78,568 17.941 12,513 5,428 June - ++ 8,705,159 6,112,636 9,817,795 23824 Austria (schilling). a is9¢ “soa” “902 “tava” “tera “isz0 
September |... 175,63) 171,213 128,671 52,542 4417 11926 21491 | Aug. ||| '3'261'928 7'371.090 10°632,978 0318 Cucchoslovaivic Bors “0351% 0381% 10352% ae ce ae 
November... a76.e09 380,083 os.062 32 $1103 7878725 | Sept. |<. 3.114100 1.049.600 10.293700 | 0298 Yugoslavia (dinar)... 02¥7 ‘0236 “036 * ‘33514 ‘oss “0233. 
Bosember 2: Sages OSM Gene Hee dese Taser | ate | Och. Renae pmo Meaegig | tru Roman! (eecudo)—--- tes Gee tee ee fuer ta 
Total .....5,015,974 4,808,974 3,915,889 893,085 207,000 152,631 54,369 e ++ -S.5T,551 6,466,358 10,045,900 426 Finland’ (earklea) 2... 0222 “0221% 0228 “021% “d210% “O2I6 
1938. “se tadin : Jasle Clee =A - 6 
; , Jan. ....3,522, 5 -6183 India (rupee).......... -3794 =.3788 ~—. 380! 4 : 
January ..... 264,513 210,450 156,387 54,063 17,624 13,385 4,239 | “acs SD no eee ...» Hong Kong (silv. dol.) .3148  .3143 3130 3ia0 Sos7 308s 
§Includes taxicabs. Data for the United States revised for 1937 28 ee | eee hai (silver dol.). .2985 .298) .2980 .2975 .2980 .2975 
21 THE ANNALIST WEEKLY IN- mt bea — ene -4990 -4980 4995 -4980 .5040 5035 
UNITED STATES FORFIGN TRADE BY ECONOMIC GROUPS (5) DEX OF SENSITIVE COM- (dollar) Singapore.. .5900 5887 .5906 5887 5750 5745 
(Thousands of dollars) MODITY PRICES suns Ja ages paakeoks es .2907 = -2909 -2907 .2857 .2852 
7 —Domestic Exports——. -—Imports for Consumption, (1913=100) Sensi 1.6335 Ae entina pa or pens) f j : me _— — —_ 
Jan., Dec., Jan., Jan., Dec., Jan., ase. ree inland......... .2660 .2635 .2670 .2645 3015 .3000 
1938. 1937. 1937. 1938. 1937. 1937. Steel Price -0625 Brazil (paper milreis). 
Crude materials ......... 67,917 75,911 60,636 51,844 68,482 77,039 1937 Scrap. Zinc. Aver. Index Free inland......... 0595 .0590 .0595 .0595 .0620 .0615 
Crude foodstuffs ........ 24,459 16.556 3,597 21,100 21,819 38,726 | Mar. 2.....165.3. 128.1 146.7 118.9 | “3200 Chile (gold peso)...... 0519 0519 0519 0519 0519-0519 
Manufactured foodstuffs 15,851 17,449 9,510 23,046 28,552 29,648 — : ; ? 4740 Peru (sol)............. -2450 = .2450 2450 = 2450) 2600 = .2600 
Semi-manuractures ..... 44/059 53,492 34,281 32,926 43,555 46,618 | yp — 1b 1.7510 Uruguay (gold peso). 4700 4700 -4600 -4550 .5650 5650 
Finished manufactures. .133,851 151,864 1115039 34.610 41.293 36.703 Fob. th ae si2 oy = 8440 Mexico (silver peso)t.. .2780 .2780 .2780 .2780 .2780 2780 
oe ITAL SOE 286,138 315,271 219,063 163,526 203,700 228,734 | Mar. 1....1108 86.9 98.8 °86.7 a 
35 
22 | an a 4 = 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | DOMESTIC RAILROAD emery poentegy neers 
(1928 = 100; adjusted for seasonal variation) | EQUIPMENT baa — Mar.2, Mar.1, Feb.28, Feb.26, Feb.25, Feb. 24. 
{Same | guldie die ot: Engiand: High................ $5.01}? $5.07 $5.02% $5.02i% $5.02% $5.01}j 
i, tees Wi Ok Sk, es ee ee | Feb.26, Feb.19" Feb.27, Low Berger evans cae neces 5.01}! he 5.01]; 5.02% 5.01% 5.015 
World :t 1938. 193. 1937” 1987’ ‘leer’ ‘98% “Asey week | 1938. 1938. 1991. re HigR 5.01¢) 5.01t8 5.02 5.02% 5.02%; 5.01 
Including U. S. -. $96.7 99.4 105.4 109.0 111.1 109.6 111.6 | Locomotives ..... ae rance’ ‘hh sO ROR a, aes ee Se 
Not including USA] 178 use its lts Hel uss 113.5 | Ereight cars...... 100 130 ate enesh weeds ss, perth 2h Qa2re “Oa2e% ‘oszey “o8 
United States ........ 73.5 76.2 80.8 93.5 100.8 106.2 103.5 103.5 | Passengercars... .. = 50 55 | ataly: High..222.. 02222222221 = at a a an Se 
prea bee: 106.3 113.4 1126 108.2 108.0 1111 102.8 | Struct. stl. (tons). 330 6,324 Hl ee, egneeeanaoneepeenmaeiniy 0526% .0526% .0526% .0526% .0526% .05 
United Kingdoms .. 117.8 118-3 4119-9 11204 121.0 121.9 1188 114.0 | Rails (tons)...... “i ae? A. Laseetempnaemenrecan O5264, 06264, 06264, 0526), .05287 052644 
0 eaaeac ell ah te: Ms a cM 0 el eaten ie” Seprerrrereerreeserrssaer g 1052614. . 4 
Germany pred PREM ... = 122.9 123.4 121.2 119.9 120.0 117.5 114.0 | 30 “ae Si Seif ORES an rin fost “40a totat 40441, 
eae nertee Se ae i 1 113.8 102.2 91.0 101.5 | gRITISH EXCHANGE RATES ON | Last... ; ; ye liege: 
Japan .:... TIED oIND SIN’ egg omga@ cia 91983 1761 | S@ETISH EXOMANGE BATESON | fast §o-ig "4048% 4048 (4048 4051 404754 404514 
Austria oi 3 MOd 19 1119 1109 1119 827 | | | PARIS EXCHANGE 2 st appeg ences SS as Se SS SS 
elgium : a : 1.4 6.3 90.6 86.5 mn francs—average price per day) | Last...) 0° : BS ; ’ : ‘ 
apart qos ae — = a we ae i nse “ot ge Pp dl ay) i CRRER RRO R er Sat 5597 = 5599 «56005601 5594 
Czechosiovakia lil) Li. gg 9818 «99:2 1020 1026 91.5 Mar. Feb. Jan — 
Denmark ........ ‘) Ti) 1479 141.9 141.9 1430 1440 145.1 143.0 | 1. .153.61 152.74 : 108 1007 
WE cece case cases SD ONIN OO IT 150 1445 1445 «(1886 | 2°"1s948 18277 ||, — an 
Hungary (quarterly)... ... es wy -.. ———141.5—~. 130.9 | 04 154.25 150.14 .2326 — .2324 
Netherlands .........- .. 85.4 81.9 825 91.9 100.2 106.3 . 90.9 | 35°" -:: 138-28 130.18 -2324 = .2323% 
Norway (not adjusted) “°°, i, *M3-2 140.0 146-3 126.3 “1348 | Og -88 151.73 -2326 23234, 
DEE access canst aan oe me ae ee ee i a ee 1.0000 1.0001 
a Pee ‘11 459-7 161.0 161.0 159.7 158.4 157.0 149.2 | 52°" °** ys9'@i eal -9998 1.0000 
{Excluding Russia. §General business activity. {Month in previous year corre- BY tea . : apa ; 2906 -9998 1.0000 
sponding to most recent month shown; revised data. Back figures on all above series og Po Hi tg , 7 3 = -2904 
may be obtained on request from THE ANNALIST. Feb. 12.. 5 oS Ay =. ao, Senn tebe. Steen’ ome. : : : -2630 -2638 
23 24 Feb. 19. ..152.94 152.15 105.13 105.10 
ENGINEERING CONTRACT uuusmaniah amenemen Feb. 26...154.25 152.56 105.15 105.12 SOURCES OF DATA 
AWARDS (14) 1c (1) Railway Age. (2) Commercial and Financial Chronicl 
(Total per week, 1,000s of dollars) FROBUCTION (16) 31 Corporation. (4) Federal Reserve ‘Board. (5) United States A, a Cummel 
s Reported in Engi- — Week } GOLD AND SILVER PRICES (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
pm boson News-Record of: Ended: 1938. 1937. 1936. 1938. -————Gola—__, -—Silver— Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Mar.3,Feb.24,Mar.4, | Jan. 1.... 49,550 71,800 65,840 | Week Dollar Inc. (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
1938.. 1938. 1937. | Jan. 8.. v : , | Ended Equiva- Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Foderal ........: 4,965 2,437 5,971 | Jan. 15.... 65,735 92,280 95,170 | Feb. 26: London lent London N. A — —— Iron and Steel Institute. (17) Aberthaw Company. (18) American 
State and munic.19, 076 22'849 9/391 | Jan. 22..:. 65,418 81,395 86,455 High | .139s 1 35.10 20%d 44 — _ — (19) American Railway Association. (20) United States Depart- 
| Jan. 29.... 591365 74148 85.790 | Low 5.1398 35.05 204d 44 et ee, SS pecans 6 het. Cl eee, eee Cane 
Public ..... 24,041 25,286 15,362 | Feb. 5.... 51,443 72,295 69,876 | Feb. 28-Mar (25) American Zine Institute 26) Aaneciation af Late becuase’ Seamisce ee ae 
PHVENE 2.055 5000 .20,386 14,875 16,763 | yep. 2. ‘ 57,810 Ze iss en ‘Tiss lod, 35.08 2044 we reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Ses ee ce. ; , ; ow : 4 
Total..........44,427 40,161 32,125 | Feb. 26...) 56,677 111915 64956 U.S. sional acid pelea Sth * Gal Commange *Muhdect to cretion 1etcea Mecnemis. (il) Ammatuen Apguee 
F 32 . 
New Commercial Car Registrations in the United States—1937 
Jan. Feb. Mar. Apr May. . 
General Motors (total)........-.-.. 17,182 10.996 21,365 27 '524 25,308 a5 uy; $3 360 oN On {Ste Ay Dee. sTotal. 
ere ARERR ONES 14,362 7,939 17.164 22,708 20,772 17,179 17,490 18, 330 16,710 10,812 e191 10473 is 13) 
BEEN Soe fc inca Saves ee: : ’ 4,815 4,536 4/146 4:210 3,600 3,230 ¥ : 
Sep AEA ARETE 16,544 16,460 20,839 22° 4 , 2.281 2,106 43,526 
Peis enndda 200 3,980 5,757 7,638 5.293 7,551 is 18,750 18.270 10 “= 4,506 7.813 188,817 
Dodge Baer nse ek ts Ease Bhs RAs ba a oe 4.090 6,045 6,191 6,510 6,850 6,520 5,130 3807 3Bte boas 
ymouth ...........ceeeee eens ‘ ¥ 3 , F ¥ : . “a 
DMMMRIODAD ... 0.0. c0cscectensee’ 6,244 5,256 5,820 6,894 7219 6928 730 7640 6638 6,592 348 Bao eee 
TMNT, 665.5 25 ass cnsciee anes :. 863 602 849 916 867 685 "750 660 "650 "496 et ae ert 
WOMINORBEY, occ cvavcincatessacsacet 592 550 655 819 795 678 630 520 510 662 380 390 ou 
teenie ae oe ae 367 566 662 684 521 540 420 398 570 foe os oon 
Indiana .......... a aseanties 113 183 89 157 111 157 90 100 112 92 4 e 30 
Mack Le BG RES EON 389 364 489 594 588 540 610 420 410 434 49 vj 
Gere aenmesteesirer 169 222 478 725 720 651 600 550 oH m1 err 
ise Ea RE RGR SES 354 317 495 394 424 454 460 320 255 282 192 263 t 209 
Terraplane Priceatiienee 285 361 547 516 509 565 580 540 390 265 31 , feos 
Brockway Pita. eR Rrra se 102 115 140 184 183 139 160 140 95 129 at = be 
edera? . Ss ead we eek ae ee 258 ’ 
eer 130 112 179 228 i98 i99 380 if 135 ot 149 192 ect 
Stewart Sie Tahaan Re Pek eres R | - 121 120 94 105 90 75 81 "6 13 Ti 
| Serer cre tee , 107 77 92 110 i] 55 , 
CR ene ce panne ox. ee ae 26 23 47 - sD 182 1,116 
Miscslinncous OR IE eR 322 319 317 267 wn aa 289 305 aoe ot 202 228 3 nO 
na ee ae eee 47,609 41,815 60,291 67,884 65,857 58,628 61,060 60.260 “jaan le or moses 
{Estimated to include Wisconsin. ; ~— ma ate —— — 


etd figures for the entire year 1936 were published in THe ANNaLIsT of Feb. 26, 1937, page a0; for 1935 in THE ANN 


f Feb. 21, 1936, page 306; for 1934 in THE ANNaLIst of Feb. 
15, 1935, page 282; for ry in THe ANNaLIsT of March 30, 1934, page 522; for a in Tue ANNALIST of April 21, 1 568; wr i932 pes € pay 
THe ANNALIST of Feb. 1931, re ge 395; for 1929 in THe ANNALIST of Feb. 1930, page 471; for in Ti yh AE of Marck 18 1933" Anendaige <a my a it ieee ae 
1928, page 549; for b26 1 in Tue ANNALIST of March 30, 1927, page 589. eBubject to revision. +Revised. ; n THE ANNALIST Of March 23 
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Cal. Wks. 
——-Feb. 24--—_.. ——_-F eb. 25—.. ——-F eb. 26-— ee. —-Feb. 28-———_._ ——— ae ——Mar. 2 
High. mane Last. High. Low. Last. High. Low. Last. High. w. High. Low. Last. — Low. . Last. High. Low. Last. 
noe, s 46.6 45.4 461 46.2 45.7 45.9 46.6 44.2 45.7 44.7 45.1 58 448 456 45.6 45.0 45.0 
te on Abpea 3 it 1333 155.4 151.4 153.5 153.8 152.4 152.8 155.4 147.1 152.2 149-1 150.3 152.8 149-4 151.9 152.1 149.8 150.1 
ie rege ai ; 98 298 306 29.7 30.3 : ). : i ; ae f i : 

4 Moters GLA RSE. a1 bia 62.0 626 60.8 61.7 614 60.8 61.1 83.1 57.0 6C8 591 594 61.1 588 599 59.9 59.1 59.4 
5 Motor accessories...... 31.1 30.5 30.7 31.4 304 31.0 312 31.1 311 31.4 29.9 31.0 30.5 30.7 31.3 30.7 31.2 31.4 31.0 31.2 
Bobwiations .....-........ 244 23.55 235 246 235 239 242 23.7 23.9 24.6 219 23.7 228 230 23:7 228 235 23.5 23.0 23.0 
BMI kn ooo. seas ees 426 41.8 420 428 42.0 426 424 422 42.2 43.2 41.2 422 412 418 414 406 412 41.0 406 40.6 
4 Chemicals ..:........-- 124.3 123.1 123.4 124.9 122.8 123.7 123.7 123.1 123.4 1249 119.7 1225 120.3 121.3 1249 121.3 1246 124.6 1225 1225 
4 Nonferrous metais..... 58.6 57.2 57.5 588 57.0 57.9 57.9 57.2 57.5 52.4 55.7 56.6 55.2 55.9 57.5 65.2 57.2 57.2 55.9 56.1 
OE eaaraness 31.0 30.8 30.9 31.5 31.0 31.4 312 30.9 31.0 31.5 306 313 308 310 31.0 308 313 312 30.9 31.0 
S Tobaccos ..........-... 61.7 61.2 61.2 62.0 61.7 62.0 82.5 62.0 62.2 62.5 61.0 622 62.2 2.2 62.5 62.2 a22 62.5 62.0 62.0 

Ren so ie 29 207 IT GBa-- 27:9. 38.3 f 28. : : : : : : : I x : 

3 Blectrical equipments.. 59.7 58.7 58.7 60.0 584 593 59.3 58.7 58.7 60.3 57.1 587 57.1 574 58.7 57.4 57.7 584 57.1 57.1 
3 Farm equipments...... 61.4 60.0 60.0 61.8 59.7 60.7 61.1 60.0 60.0 61.8 57.3 6.0 58.3 59.7 60.7 59.3 60.4 60.0 59.0 59.3 
4 Office equipments...... 26.6 265 26.5 27.0 261 269 27.0 26.7 269 27.0 25.3 269 266 266 26.7 264 264 264 263 263 
4 Railroad equipments... 25.1 24.6 24.8 25.5 246 249 251 25.0 25.0 25.5 228 249 242 248 25.0 241 249 246 22 242 
4 Amusement ............ (219 214 215 28 22 216 2.6 214 21.6 221 21.0 216 211 212 214 #29 21.4 21.2 211 211 
5 Merchandise .....-..... 383 375 37.5 38.3 37.4 380 38.1 37.9 38.0 38.6 36.5 380 37.3 37: 37:9 37:3 37:5 37.6 37:3 37.4 
3 Rubber and tires....... 38.4 37.5 37.8 39.8 37.2 386 384 37.2 37.2 39.8 35.4 37.2 35.4 36.0 37.5 35.7 37:5 37.2 36.0 363 
2 Liquor 11259 25.4 25.4 25.7 25.2 25.7 25.9 23.4 25.4 26.2 2.2 25.4 24.9 25.2 25.4 24.9 24.9 25.4 24.9 25.2 

AaOGes...:....:.398 2A Wl 22 29 22 2: 2 i 8 t i : A 28. ; ; Y t 
4 Independent oiis..... “Bes 542 SAB BST SAS 560 585 SOL 553 560 528 563 ofl oe2 S86 Sha Be 54.6 54.2 54.2 
_ eS: 85.3 $3.3 84.0 85.4 §3.2 4.2 4.9 843 84.6 85.8 81-3 847 82.9 83.3 $4.0 82.9 83.7 83.9 83.0 83.2 
i ‘8 20. “> 81. : g : t tr i : r ; 30. A ( i ‘ R 
8 Fails Breer hse ew ist 182 18.5 18.0 18.3 184 181 18.2 18.5 176 130 17.6 178 180 17.7 17.8 17.9 17.6 17.7 
The New York Times Stock Market Averages The Annalist Average of 72 Industrial Stocks 
MONTHLY HIGH, LOW AND LAST "et a 
ish Low: Iaat, High how Last Hien Low. Lact | san. 10s 185 1 aahG ass iy AT Hay ase iy tw nat 
igh. ® t. i ow. Last. igh. w Ss an. ...159. 5 f : y ) 
neecacy Peeiates rics ren 304 23872 293.28 232.16 14169 134.74 137.60 | Feb. 155.4 132.9 150.3 249.9 238.5 242.6 60.8 52.1 339 100.3 95.7 97.4 
February ....... 46.57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 | Mar. ...... .... .... 2538 231.1 2425 vos cose 1017 92.6 97.2 
March .......... $1.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 | Apr. . 242.9 215.1 224.8 97.2 86.0 89.9 
Mee shoo. cane 48.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129. ay. 229.0 210.7 223.3 91.4 84.1 89.1 
"Ra apie a 48.09 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 | June ...... 225.6 205.4 213.1 89.8 81.8 84.9 
ae? 44.95 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 | July 0 213.0 233.0 93.4 84.7 92.6 
Se sks cae 43.21 39.72 41.17 225,98 206.99 244.46 134.50 123.35 132.81 | Aug. |. |... 239.0 217.9 221.1 94.8 86.5 87.7 
August 2.225222: 42.10 38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 | Sept 219.6 174.4 186.4 87.0 69.1 73.9 
September ...... 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 | Oc 187.3 127.8 165.1 74.1 50.5 65.3 
October ......... 31.80 21.35 26.81 194.79 149.90 173.30 113.24 85.62 100.05 | Nov 163.2 130.9 146.4 64.4 51.7 57.8 
November ...... (94 22.10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 | Dec : 155.1 133.6 138.7 61.1 52.6 54.6 
December ....... 25.69 21.71 22.46 163.12 145.93 149. 94.40 83.82 86.00 $ Weighted average ‘adjusted for long-term trend. 
1938. 
January ........ 25.17 20.88 21.53 166.91 147.10 151.02 96.01 99 86. 
February . 23.70 20.69 23.00 166.88 144.84 161.92 95.21 82.76 92.46 BONDS SOLD ON ied —— EXCHANGE 
aa... eed. samen $285,516.00 $25 898400 $a $345 SE dO 

’ : i 25 Ind 1 50 Stocks es LEC 316, 898, ,318, 532, 
aed ag mg RE ae ee High. Low. Last | February .............. 229,443,000 19,614'800 36,130,000 "187,800 
Dec. 4..... 25.48 23.74 25.33 162.51 151.58 160.58 93.93 97.66 92.95 | March ........0....00.: 266,528,000 ;908,300 30,617,000 053,300 
Dec. 11....: 25.69 24.41 24.95 163.12 156.31 157.41 94.40 90.36 91.18 | April ........... ccc... 204,681,000 61,921,800 28,334, 936, 
Dec. 18..... 24.66 23.89 24.47 157.37 149.88 156.61 90.91 86-90 90-54 May 137,799,000 30,342, 100 20,749,500 178,891,200 

¢ t Dos. , 989, ,032,$ ,618, 640, 
yg bo ee 25.26 23.88 24.00 161.61 155.77 157.05 93.38 i — 189,989,000 032,900 24,618,500 178, 640/400 
“a ae 23.89 21.71 22.46 156.14 145.93 149.55 90.01 83.82 86.00 coe, = proyrs bord pense fy 4 148,000,375 
Tee Bo. <s's 23.99 22.07 23.90 162.38 148.07 162.01 93.18 85.15 92.95 | Septeml bryce pt gd gh pe 
Jan. 15..... 25.17 23.94 24.77 166.91 161.39 165. 96.01 9274 95.31 | October .... a 4 tte nd athe 
wan. S3...;. 24.81 22.70 22.90 165.98 160.41, 161.28 95. EE BE o-oo gla eatae ian Sra'ooo seareaae ging 4 Bog 4 
Jan. 29....; 23.00 20.88 21-13 161.91 147.10 148.97 92.45 83.99 85.05 oe errr 874, ,676, 644, 194, 

Se ee 01 20.69 21. 49144. : é b ; 

Feb. 12. 33°95 20.93 22. 156.77 149.5: 54. 89.76 85.22 88.31 | January ............. - -$129,425,000 $16,356,100 299,000 $166,080,100 
Feb. 19. 22.83 21.98 22.19 160.57 153.33 15937 91.62 87.65 90.78 | February ..:........... 96,937,000 10,889,975 19,873,500 127,700,475 
Feb. 26..... 23.70 2234 28.26 166.88 160.08 163.61 95.21 91.21 93.43 
DAILY HIGH, LOW AND LAST N. ¥. a ae nee Boge ed = 
Feb. 24..... 23.31 23.03 23.10 166.14 164.01 164.43 94.72 93.52 93.76 | 1936—_—_—. | Date Indus- Util- Com- Net 
Feb. 25..... 2.70 —o 4 ie 37 oy r4 i“ once a 28 Saas | High. Low. Last. | Feb. Rails. trials. ities. bined. Chge. 
Feb. 26..... 23. . . . : . . = CS eee : 2 78 62.14 90.93 70.81 71. .05 
eon 28 a eae Bae Ne ies ele oe ee | uate ea Bae | Bo Baler OL OO + 
Beer. 1..:.. 3. : “ é A & i - “Ee es : . ° 
Mar. 2..... 23.03 22:82 22:87 164.61 162.18 162.25 93.82 92.50 92.56 | August |.11.11. 8810 87.38 88.07 62.52 9125 7115 7186 1. 63 
September ..... 89-54 88.08 89.44 - 62-74 91.46 11.40 72.09 + .23 
cto ee * teins = & & ~ —_—. 
ee: Dow-Jones Stock Market Averages 70 | November" <.°2: S304 $9.08 $9.61 Gulratas, te 
Ended: -——30 Industrials—. Fam Railroads—, ——20 Utilities— —— December ..... : 1937 E High 72.09, low 71.50. 

1938. High. Low. Last. Low. Last. High. Low. Last. High. Low. Last. | 28...... 62.18 91.19 71.21 71.69 — .25 

Jan. 1...126.59 117.71 120.85 BIS 2853 29-86 2132 19.48 2035 40 40.36 January ....... 90.74 89.55 89.66 | Mar. 
Jan. 8...131.06 119.60 130.84 31. 31 29.02 31.21 21.85 20.31 21.80 43.37 | February ...... 90.05 88.84 88.84 ae 61. 91 91.25 71.37 71.61 — .08 
Jan. 15...134.95 130.29 124.31 32.77 31.31 32.33 22.20 21.26 21.75 44.42 | March ©...) ° 89.09 86.75 87.24 oe 1.66 $1.06 71.35 71.43 — 18 
foo BI BS Be BS REE Be Re Re ess | Ara Se ee 88 
Feb. 5...125.00 11713 122.88 2850 2681 2756 19.70 17.95 1883 39.76 > Mi latealgidi 8261 83:04 metal ge Fs 
Feb. 12...127. 0.83 124.94 29.40 27.08 28.96 19.25 1851 1874 40.58 | July -.221.1127! 84.77 8332 84.21 : SHAT 
Feb. 19...128.74 123.39 127.50 29.50 28.48 28.76 19.55 18.75 19.33 41.24 | ‘August 84.48 8277 82.81 (Par Value) 
Feb. 26...132.86 127.60 131.26 30.81 28.95 30.29 20.41 19.35 20.18 42.73 September ..... 82. 79.09 79.75 Week Ended 
October 2.0.08 80.1 74.56 76.52 Feb.26,’38. Feb.27,'37. 
DAILY HIGH, LOW AND LAST November 76.41 72.39 73.66 | Monday .... $4,536,525 Holiday 
Feb. 24...132.05 130.47 1 30.37 29.96 30.05 20.27 19.88 20.07 42.55 | December ..... 74.70 73.64 73.55 Foe rs Holide, $13, rey 
Feb. 25...132.66 129.85 131.58 30:81 29.90 30.50 2041 1988 20.20 42:87 ————-1938_—. | Thursday ... _ 6,193,00¥ 13 ,753,400 
Feb. 26...131.81 130.99 151.26 30.56 30.22 30.29 20.28 20.13 20.18 42.73 High. Low. Last. | Friday ......  6(912'550 12'222'400 
Feb. 28...130.89 128.63 129. 30.13 29.75 29.90 20.10 19.61 19.82 4217 | January ....... 73.42 69.47 70.04 | Saturday |/:  3/488'850 «6808 
Mar. 1...131.03 128.84 130.47 30.11 29.70 30.02 19.95 19.66 19.91 42.41 | February ...... 72.00 70.16 71.69 
Mar. 2...130.68 129.19 129.38 29.90 29.65 2971 19.88 19.59 19.70 42.03 Total week. $29,444,825 $57,986,000 
—= Feb. 28...... 4,886,400 11,496,400 
| THE NEW YORK TIMES “STOCK AVERAGES | { Se meee 588, 275 13,610,600 
Starss Sold, New Yok Stock Rachange = (""Vaueme =| /E To: 2S ae 
| 25 rr) 2 
-—RAILROADS—, ~—IND. AND MISC.— ——TOTA | | L_stocns | BONDS SOLD ON NEW YORK 

1937. Total. Av. Daily Total. Av. Daily. Total. Av poy, + } 4 — ase STOCK EXCHANGE 
Jan. ....5,571,27 116 ,639,765  2,634,4 67,211,035 2,872, (Par Value) 

Feb. ....6,226,040 2,212 2,652,479 60,871,262  2,954,69 > 
Mar. ....3.183,520 "886 47,840,628 027, 51,025,148  2/161,936 can pata 

pril ....3,210,070 141,615 36,415,368 1,611,016 39,616,438 1,752,631 200 és “ ~ 26,38. Feb.21, 37. 

ay ....1,708, 5,602 ,905, 836, 614,690 11,994 | lu. & Govt. st seen +P 018 000 
June ....1,857,770 78,714 19,570,607 829, 21,428,377 907,920 | 3% ed 
Aug. ....2,756,920 119, 807, ,033, 064, 152, 
ert gies tis Mies tee eee eee | | gf Meares rece gaaay 
Oct... ..) 13;765,7 y 232, 676, ,998, 833. 

Nov... 27858, 5,837 47,611,295 2,429,128 50,469,732 2,547,966 x . NEW BOND ISSUES 
Dec. ....4,834,910 ; 43,770,137 1,886,493 48,605,047  2,094'878 “1 (Thousands) 

1 . 4 OAD] ‘Week Ended.—, 
a ... 2,171,960 96,088 21,973,051 972, 24,145,011 1,068,175 *° STOCKS. | “Feb. 26, Feb. 27. 
Feb, ....1,211,350 58,242 13,313,474 640,112 14,524,824 698,354 . | | ; ee re ae 1938. a 

| 74 > ate an unic... $807 x 
WEEKLY TOTALS AND DAILY AVERAGES as} ie, ae a “ailroad Be 58 ici vee. -:'11540 
Week Ended: —7ZRAILROADS —IND. AND MISC.—, ———TOTAL- "t Miscellaneous ..... _.... 1,400 

1938. Total. Av. Ry Total. Av. rif Total. Av. Dail 40 t 80 Total $18,615 615 
ag 3, 38,600 7,204,505 897, 1,579,501 cr ay a un |S 
OE Gaaeer 649,930 120,357 5,400,710 1,000,131 8,050,640 1,120,489 | | | | Year to date....... , ’ 
a -.... es "i335 ren 341,931 "804, 4,726,601 —'875,296 | AVERAGE NET YIELD OF TEN 
aD. os... sa 414,750 76,806 5,096,190 943.739 5,510,940 1,020/544 2} a0 SO.Onene mameaD 
ee eae 670 56,791 4,067,000 753,148 4,373,810 965 BONDS 
Feb. 12..::: 310,280 2'741;771 548/354 3,052, 610,410 
ae 08.5552. < 4,990 45,369 3,072,950 569,065 3,317,940 614,433 ie ie 1938, 1937, 1936. 1935, 1934. 1933, 

7 | ail | ose x * x x * x 
Feb. 371,310 84,389 3,607,083 819,792 3.978. ; : | a Feb. 4.08 353 331 38 135 ‘2 
% | ar... os s \ . eo 0 
DAILY TOTALS “ Soe ere on ee be 3.69 $31 on 443 17 
ee ey eee 3 ay... Y : i i K 
Railroads. ind. & Misc. Total. 1938. 1937. e * 8) | June... 3.60 3.48 3.75 4.08 4.83 
ee ren ; 661,167 719,007 36,908.0: 103,295,046 | ||3 3| Week 
2 Sea 107,710 x : 805, 106,152,276 | ||? 2 3| | Ended: 1938. 1937. 1936. 1935. 
Wei 28..5....... 25,560 277,736 303,230 38,109,225  107.927.466 et Se 4.13 3.49 3.61 3.77 
ME OR. co. 4 ons 45,490 515,120 560,610 38,669,835 108,931,036 | Feb. ie 4.03 3.54 3.57 3.73 
IRA, rhc seo: 47,150 486, 534,140 38,203,975 110,592,596 Piers rere! bars Gre Shere (terme Be | | Feb. 19...... 408 353 3.54 3.71 
7 Se ee 870 377,445 406,315 38,610,290 112,887,566 EEN Medd FEE HOE cnr A eb. 26...... 4.05 3.55 3.53 3.72 
* 


<< 


Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Feb. 26, 1938 


Net 
Volume. Last.Chge 


U. S. Rubber... ...103,900 34% + 
Int. Tel. & Tel.... 90,400 + % 
Yellow Truck..... 78,700 14% + 1 
Anaconda ........ 000 33% + %% 
N. Y. Central..... 72,400 18% +1 
U. S. Steel........ 100 btn + 2 
Deere & Co....... 62,900 24% + 1 
Int. Nickel........ 60,000 52 +1 
Chrysier ......:.. 400 55% — 7 
Gen. Motors...... 54,300 + bf 
Beth. Steel........ 50,300 + 3 
South. Pac........ 47,100 19% + 4 
Gen. Electric 39, 444 + 
Std. Oil N. J...... 38,600 53 + 2 
Goodyear T. & R.. 38,200 23% + 1% 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
Ended New New 
1937. Ady. Dec.Unch Tot. Hi. Lo. 
Dec. 4..572 144 381 1,097 3 64 
Dec. 11..337 624 134 1,095 5 64 
Dec. 18..221 774 99 1,094 4 10 
Dec. 25..295 631 165 1,001 2 104 
1938. 
Jan. 1..161 853 109 1,123 2 273 
Jan. 8..940 76 65 1,081 3 40 
Jan. 15..874 144 82 1,100 5 13 
Jan. 22..202 768 109 1,079 6 19 
Jan. 29.. 74 939 76 1,089 4 75 
Feb. 5..463 460 168 1,091 43 394 
Feb. 12..648 214 166 1,028 42 104 
Feb. 19..593 280 169 1,042 65 49 
Feb. 26..737 151 139 1,027136 23 
Daily 
Feb. 24..194 382 161 737 6 
Feb. 25..480 179 158 767 51 4 
Feb. 26..148 254 157 559 8 
Feb. 28..113 424 133 670 17 12 
Mar. 1..293 180 183 656 17 7 
Mar. 2..157 352 168 677 19 8 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Public 10 40 
Util. Indus.Bonds. 


gd $89.10 
1 88.79 
*. 74 


1938. 
26.... 95.61 $53.07 103.22 
«+. 95.54 38 
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INDICES OF FOREIGN 

STOCK PRICES 





1937. Lesaen. Paris. Berite. 
Sept. 28....... 32.97 +4 
i es 3:38 33. 3 
a) Se 23.95 34.65 + 63 
ee ee 12 33.77 1.25 
es. OEE 24.20 : 30.34 
ee, Se 23.18 33.97 1.08 
Nov. 15....... 23.28 34.48 1.58 
‘= ae 22.05 33.74 30.70 
a . See 22.92 34.45 31.32 
oo ee Re 22.74 34.67 1.08 
nee. M....... 22.86 33.61 1.08 
) a ee: See 23.61 33.01 1.32 

a, SR 23.32 32.65 31.54 
1938. 
Se See 23.16 32.38 31.75 
ee ee 23.67 31.69 32.03 
OOm. TB: 6.00. 23.16 33.74 31.96 
. a SOGeee 23.02 32.76 31.70 
ee Me-néewaa 22.31 31.30 31.87 
BO: Bos ccas 1.52 30.91 31.63 
2. | Ae 21.15 31.53 30.78 
i Se 50 32.13 31.42 
a oe 44 31.69 32.53 
tHoliday. 
Pe 
| FOREIGN stock PRICES 
a. NUMBERS-TUESOAY PRICES 200 
1 & | Ttw vom? t ] ta 
i ae i | 90 STOCKS, 60 
be 49 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 




























(Thousands) 
Combined Fed. Res. Banks—. —N. Y. ——— Res. Bank—. 
Mar. 2, Feb. 23, Mar. 3, Mar. 2, b. 23, Mar. 3, 
ASSETS. — ae e v8. 938. 1938. 1937. 1938. Fos. 1937. 
Gold — on hand an ue from F 
pW  RREE re e ree err $9, 7 603 $9,167,600 $8,847,402 $3, as 419 $3,806,930 $3,420,666 
Redemption fund—Federal Reserve notes....... 9,3 55 11,449 1,221 1,155 
ME I, Si ce aiah <cnveucesswsneccavendescasisaces 455,851 439/441 266,405 ni 074 98,697 69,824 
IN bic rgce donde a cese Wee Sees cdeues $9,638,762 $9,616,196 $9,125,256 $3,931,557 $3,906,848 $3,491,645 
= a gman S. Govt. obligati direct 
cur , vt. obligations, direct or 
t full 4 uaranteed .......... ” PE PEE Ce 6,471 6,661 6,572 2,520 2,552 2,512 
om or bitte I iNiticcncvevecccdsgalcvccsen ¥ 3,487 a 67 440 437 446 
er I one c cca cesee dass duccves $9,634 $10,148 $7,339 $2,960 $2,989 $2,958 
Bills bought in open market................+-+++- 550 550 3,083 215 217 1,095 
Oa Ge f Ce aia 8 cece cedwedes senate 17,453 17,517 23,106 4,316 4,319 5,816 
Government securiti 
“us “meron sphcenyceseysy essen dens deekunaes 702,683 714,683 533,682 202,679 206,140 143,238 
EY MED ca. ciccabeanacsadececasciwennennes 1,185,103 1,175,103 1,303,971 341,826 338,942 349,978 
EE ho chp aN ci cadev er bescsseLneswiceyen 676,229 674,229 592,574 195,04 194,472 159,044 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 $652, 260 
Total bills and securities ................2+65 $2,591,652 $2,592,230 $2,463,755 $747,045 $747,079 $662,129 
Se BL Ee ae 169 169 , 220 . 63 : 
Federal Reserve notes of other banks........... 19,569 16,155 22,180 3,968 3,296 4,532 
— NE 6 i. da4 dU Ke CAeoSSR CS Sadenedecaenee 568,503 493,619 649,595 133,584 116,098 166,847 
ee RadecdensaCeewcuans 44,861 44,929 46,020 9,940 9,956 10,105 
All other | eer re PEAR ER EPR COE eee ree 46,646 44,634 48,248 13,701 13,140 784 
SE NE os KCC ARR ORAS RO Kr ORK ade cncenueceee $12,910,162 $12,807,932 $12,355,279 $4,839,859 $4,796,480 $4,348,127 
LIABILITIES. 
| At Reserve notes in actual circulation.... $4,144,684 $4,126,230 $4,195,436 $918,258 $909,597 $888,119 
sits : 
ember bank—reserve account................ 7,215,012 7,240,498 6,660,138 3,249,175 3,281,871 2,957,400 
. Treasurer—general account.............. 184,501 155,041 216,471 98,379 6,831 66,328 
UIA, ooo or 05.05 cocienat vos sd oaekeees 124,158 145,809 108,924 44,862 52,477 38,277 
SNe I ioc iiss eect s0ncshciRiedsscescwees 296,461 297,660 171,342 247,828 252, 114,858 
Sits a bid ne ess cokarsidwdeeceet $7,820,132 $7,839,008 $7,156,875 $3,640,244 $3,654,018 $3,176,863 
Deferred availability items. 597,762 495,425 656,079 160,836 112,641 161 _— 
Capital paid in....... 133,217 133, 132,281 50,944 50,945 51, 
Surplus (Section 7). 147,739 147,739 145,854 51,943 51,943 51, ta 
Surplus (Section 13b)..... 683 27,68: 27,190 7,744 7,744 7,744 
Reserve for contingencies. . 32,984 32,985 36,200 8,210 8,210 9, 2¢ 
Pg eer anaes 5,961 5,646 5, ,382 1,534 
mene Ee TE Pee ee EET T $12,910,162 $12,807,932 $12,355,279 $4,839,859 $4,796,480 $4,348,127 
tio of total reserves to deposit and Federal 
Reserve note liabilities pl mane RD wecexeenecens 80.6% 80.4% 80.4% 86.2% 85.6% 85.9% 
Contingent liability on bills purchased for for- ‘ 
CER CONMONDONNNNNEE 5.5.6 <n cn Leeadesicsesiccseses 640 830 wos 230 298 ti. 
Commitments to make industrial advances...... 13,031 13,078 19,537 4,344 4,385 8,086 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 


(Millions of dollars) 





All Reporting... Chicago. N. ¥. City.—, 
LOANS- Fb.23, Fb.16, Fb.24, Fb.23,Fb.16,Fb.24, Mr.2, Fb,23, Mr.3, 
Business* : ~ 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 
On securities........ 27 ye | 221 220 «=¢t 
Otherwise ........... 3,816 3,833 389 392 1,469 1,478 t 
WI iis suse .. 4,378 4,392 t 416 419 t 1,690 1,698 t 
Open market......... 436 441 t 29 29 tT 160 163 t 
Stock Market: 
Brokers .... 731 747 1,260 40 42 51 8 578 1,060 
Other .. ace 614 616 t 71 72 t 215 2 t 
Co eee 1,345 1,363 ¢ lll 114 833 790 ft 
Real estate ........... ,160 1,158 1,149 12 12 14 126 126 128 
CT — 67 73 79 1 1 5 54 40 56 
Other: 
On securities......... 711 711 j 20 22 t 232 232 t 
Otherwise . 799 «6806s at 31 31 ot 196 193 ¢ 
NO se skactst owes 1,510 1,517 ft 51 53. ft 428 425 7? 
Total loans....... 8,896 8,944 8,649 620 628 607 3,281 3,242 3,611 
INVESTMENTS— 
GOVE. GORE. 6c ccce ccs 8,147 8,160 9,094 956 9 1,147 3,071 3,127 3,466 
Govt. guaranteed..... 1,150 1,150 1,209 100 101 95 4 411 452 
Other securities....... 2,974 2,977 3 318 264 262 270 1,061 1,046 1,162 
Total invest...... 12,271 12,287 13,621 1,320 1,319 1,512 4,552 4,584 5,080 
TOTAL LOANS AND 
INVESTMENTS ...21,167 21,231 22,270 1,940 1,947 2,119 7,833 7,826 8,691 
Res. with F. R. Bk... 5,673 5,622 5,291 591 554 2,712 2,741 2,474 
Cash in vault......... 313 280 398 25 2 31 48 54 49 
Bal. with domes. bks. — 2,038 2,206 160 161 182 69 65 80 
Other assets—net. ae oars 61 67 476 477 491 
Demand deposits, 

CO eae 14,576 14,485 15,638 1,421 1,426 1,586 5,822 5,901 6,453 
Time deposits......... 5,249 5,248 5,111 469 469 455 670 669 
Government deposits. 638 638 342 62 62 36 «4344 «63430135 
Interbank deposits: 

Domestic banks..... 5,260 5,325 5,973 563 576 615 2,137 2,094 2,294 
Foreign banks. .. 875 383 416 6 5 4 328 332 385 
Borrowings ........... 5 eee: as 
Other liabilities....... 16 16 25 344 338 353 
Capital account....... 240 240 232 1,488 1,486 1,477 

*Officiall | designated “Commercial, industrial and agricultural loans.”’ 


tNot availa 


Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
No. of — a Ended 
Centers Feb. 23, Feb. 16, Feb. 24, 
Federal Reserve District. Included. 1938. 1938. 193’ 
1--Boston ...... 24, $397,372 $489, 
2—New York .. 2,377,933 3,061,694 4,548,331 
3—Philadelphia 2, 366.685 371,471 
ee eee er 370,429 435,720 502,7 
5—Richmond 216,027 615 255,319 
SEE 5 600%0enrnecdesenes 196,473 216,577 212, 
Rs 6a sc ouke-ccunne cases 1, 8,031 1,142,659 
8—St. Leuis.. 186,757 213,999 222,3: 
9—Minneapolis 112,365 124,914 130, 
ee SO eee 28 215,295 248,297 249,591 
CS ROR 18 81,622 191,028 183,251 
12—San Francisco............... 29 531,603 ,013 €20, 
WD bien ds das id wancdentaewa 273 $5,866,783 $7,076,945 $8,929,133 
WOU WOU GEG. os vec ccccsssccces 1 154,690 2,793,158 4,224,310 
Total outside New York City.272 $3,712,093 $4,283, 787 $4,704,823 


MONEY RATES IN NEW YORK CITY 





‘-tCall Loans.—, ~~ 60-90 Days. 4-6 Mos. 4-6 Mos. tances. {90 Days. 

§Daily Daily Dai Daily Daily 

1938. High. Low. Av. High.Low. Av. High.Low. ro High. Low. Av. High. Low. Av. 

Jan. 29... 1 1 1.00 : 1% 1.25 1% 1% 150 1 1 ~= 1.00 ‘4 44 

Feb. 5...1 1 1.00 14% 1.25 1% 1% 150 1 #1 =~ 12.00 % 44 

Feb. 12...1 1 1.00 i 14% 125 1%421%31501 1 100 ¥ ¥ 44 

Feb. 19...1 1 1.00 1% 1% 1.25 1% 1% 1501 1 1.00 i 44 

Feb. 26...1 1 1.00 14% 1% 1.2 1% 1%150 1 1 #100 44 
tNew York Stock Exchange. “Asked rate. ‘Average of renewal] rate. 


a 
a : 





SHORT-TERM ke tt nases 
AND THE AXE-HOU 
ADJUSTED INDEX or. 
BOND YIELDS 


Call Re- Coml. Time Bond 
1937. newals. Paper. Money. Yields. 
January ...1.02 7% 1.25 75.1 
February ..1.03 7% 1.24 77.2 
March ..... 1.00 84 1.21 79.4 
co ee 1.00 1.03 1.21 80.7 
MD ic ccwoe sale 99 1.00 1.26 80.1 
re) eee -97 96 1.34 79.0 
WS vekecas .99 96 1.30 78.1 
August ....1.02 9 1.27 78.6 
September... .99 98 1.23 79.9 
October ....1.02 1.00 1.22 81.2 
November .1.05 1.01 1.25 85.3 
December .. .93 1.02 1.22 84.0 
1938. 
January ...1.02 1.02 1.25 89.1 
February ..1.03 1.02 1.24 89.1 
Interest rates adjusted for seasonal 


variation; bond yields adjusted for sea- 
sonal variation and long-time trend. For 
monthly data back to 1883 see THE AN- 
NALIST of Jan. 16, 1931, Page 164. 


DISCOUNT RATES OF CENTRAL 








BANKS 
Fed. Res. Pres. Date Prev. 
System Rate. Established. Rate. 
2,1937 2 
,» 1937 1% 
, 1937 2 
, 1935 2 
Richmond 1% Aug. 21, 1937 2 
Atlanta ...... Aug. 20, 1937 2 
Chicago ...... Aug. 20, 1937 3 
St. Louis..... 1% Sep. 2, 1937 
Minneapolis . 144 Aug. 3, 1937 3 
Kansas City.. 14Sep. 3, 1937 
| SS Aug. 30, 1937 ; 
San Fran 1% Sep. 3,1937 ; 
England ....... June 30, 1932 2% 
Cl eee 3% Sep. 2, 1937 4 
ferany Sep. 30, 1932 
ee nhaee eae 4% May 18, 1936 5 
ee ae ec. 2,1 1, 
Switzerland ... 1 wrov. 25, 1936 
Argentina ..... : % 3 es 
aumee July 10. 1986 4 
elgium a 
OO” ae May ii 11, ioas ™% 
Colombia ...... 4 July 18, 1933 5 
Denmark ...... Oct. 19, 1936 
"arr Dec. 4, 1934 4 
ee Legawaun ? = 4, po | 7 
ungary ...... u q 4 
imi. qindeaee N 4 29, 1935 oH 
PS excccacet 3.29 Apr. 6, 1936 3, 
Norway ....... Jan. 5, 1938 4 
Poland ........- Oct. , 1933 6 
Some oo SARIS He 
Rta Gendawas uly 10, 
Sweden - 1, 1933 3” 


GOLD MOVEMENT 
Week Ended March 2, 1938 
Imports: 
From Australia 


Earmarked gold, net de- 
GE 45 45.0 edkuseskeoncce 1,125,000 
ROE cans Kkchawedaeaeas $2,103,000 


Inactive fund also lost $23,000,000 of 
gold during the week. 


MONEY ee a4 NEW YORK | 1 


ag Money-, 60-90 4-6 90- 
Day Mos. Day 
$TimetCom.§Ac- 


1938. = — reg L’ns.Pap.cept. 
Feb. 24.....1 2 1 *® 
Feb. 25..... 1 i 1 
Web 36..... .. aa 1 
Feb. 28 <_< 1 
Mar. 1. to Se oe 1 ¥ 
Mar. 2.....1 1 1 1 1 

tBest names. §Asked rates. 


| 
| 





| 


Condition of Federal Reserve Banks 
At close of business March 2, 1938 





Total 

District. Reserve. 
MINI fede. 30d sche «ae »332 
RR, ee 3,931,55 
Philadelphia bases aed 515,237 
eee . 750 
Eepemmmeme ...... 22.5. 314,486 
Atlanta 249,768 
Chicago ....... 1,759,302 
St. Louis.... 288,891 
Minneapolis 195,840 
Kansas City 289,946 
Dallas ...... 188,659 
San Francisco. 709,994 


Gold coin and bullion......... 
Reserve in foreign currencies. 5,225 
Bills of exchange and checks.5,658,191 


Silver and other coin 
Advances 
Investments 
Other assets 


(Thousands of Reichsmarks) 
> 


Notes in circulation........... an 


Other maturing obligations... 


Other liabilities 
Bank rate 


(Thousands) 
Total Bills TotalU.S. F. R. Notes Due Members 
Discounted. Govt. Secur. in cuemetien, Res. Account 
$778 $188,239 277 527 $412,863 
,960 004 918,258 3,249,175 
2,126 211,610 311,083 384,596 
617 3,038 417,063 450,621 
519 136,297 197,631 234,514 
859 107,461 153,621 187,733 
168 a 970,012 989,375 
187 114,478 179,059 205,991 
100 83,246 136,462 127,777 
616 132,103 167,407 238,367 
318 99,767 1,350 186,343 
386 215,832 335,211 547,657 
Reichsbank 


Mar. 1, *Feb. 23, +Feb. 15, i. 7, +tFeb. 27, 
1938. 1938. 1938. 1937. 

70,771 70,771 70.770 O71 67,128 

5,328 5,566 5, 5,592 

4,763,749 4,940,812 5,167,188 4,776,615 

t 237,4 185, 79,400 

81,369 46,450 3 59,761 101,738 

110, 003 = 510 110,752 110, 1,812 

1,102,301 1,079,317 1,181,463 

278,000 4. 687,000 4,776,872 4,957,460 4,815,801 

890,977 767,923 761,423 744,098 84,872 

7 t :758 339,122 344,354 

4% 4% 4% 4% 4% 


*Cable report subject to revision. fAs reported in the official Reichsbank statement. 


tNot reported in cable. 


BANK OF ENGLAND fr 





~ MONEY IN CIRCULATION 








(Thousands) | gg ADJUSTED FOR SEASONAL VARIATION 1] 
Mar.2, ~~ 23, Mar.3, | | ee eS eS T } 
1938. 1938. 1937. 2 | at 
Circulation ..£478,344 £474,524 £460,954 s | $| 
Public dep.. 11,42 16, 15,175 3 66 ‘5 +—+—466 3}| 
Private dep.. 151,734 141,136 131,469 ra bey | 
Bankers’ ac. 115,711 105, : ° | 9}| 
Other accts.. 36,023 4 37,701 2 ” 
Govt secur... 104,446 97,426 85,089 | ||... jit 4, 3 
Other secur.. 28,119 26,001 26,237 - il 
cua’ fos abies ahees | |* | 4 
ecurities A x ’ 
Reserves .... 48,828 52,657 _ 53,562 PP war wa aa oan ce 2) Od TO 
Bullion - 27,172 327,181 314,517 AMD TAS OWD TE | 
Trop. res. to - } 
liabilities .. 29.9% 33.3% 36.5% 
Bank rate.. 2% 2% 2% 


BANK OF FRANCE 
(Millions of Francs) 


Feb.25,Feb.18,Feb.26, 


1938. 


1938. 


MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 


(Millio 1 
1937, ms of Dollars) 


—Money in— Monet 
RR 806 55,806 57,358 Circulation. Gold Stk 
Sight bal. abr’d 35 20 14 *A Unad- Unad- 
Comm. bills Fr. 11,179 10,679 8,629 1938. justed. justed justed. 
Adv. ag’st sec.. 3,651 3,740 3,594 | Mar. 2. 6,373 6,343 12,767 
30-day advances ‘865 ‘814 ‘873 | Feb. 23. 6359 6,324 12,784 
Neg. bds. of s.f. 5,575 5,575 5,639 | Feb. 16. 6, 6,302 12,781 
Temp. adv. to Feb. 6,374 6,306 12,756 
ae 1,903 31,903 19,772 | Feb. 2. 6,408 6,323 12755 
Circulation .... 92,740 91,945 87,062 | Jan. 26. 6,394 6,294 12'755 
Total cr. curr Jan. 19. 6,411 6,346 2.755 
accounts ..... a a i 1937. ; 
Treaegary .....-. 
Sinking fund... 2,203 2,305 1,854 | Mar. 3. 6,436 6,407 11,443 
Private ........ 9, 19,782 15,278 *Adjusted for seasonal variation by 
zeta sight liab.115,113 114,145 104,763 | Federal Reserve Board. 
MENS. on 54s 3 48.48% 48.89% 54.75% : 
Bank TONG cance lc 4% | GOLD RESERVE OF CENTRAL 


RESERVE BANK CREDIT AND 


RELAYED ITEMS 
(Millions of er, 


1938. 

Bills discounted. . 10 

Bills bought .... 1 
U. S. Government 

securities 

Indust. advances 

(not incl. $13,- 

commit- 

ments, Mar. 2) 


; 17 
—_. Res. Bank 


| Sarr —29 

Total Res. bank 
Co, RRs 2,563 
Gold stock ...... 12,767 


Treas’y currency 2,669 
Member bk. Res. 
balances ....... 7,215 
Money in circul’n 6,343 
7 —_—, 579 
reasury de sits 
with F. Ro pks. 


185 
Non- At de- 


BANKS AND GOVERNMENTS 


(In dollars of 152-21 grains nine- 
tenths fine) 


Net Che.Since (Millions) 
Mar.2, Feb.23, Mar.3, | Report Date 
1938.' 1937. Falling in 
+ 3 Wk. Ended: Eng- Switzer- Hol- Bel- 
LF 2 1938. France. land. land. land.gium. 
i x eae le <n 
+ 19 | Feb. 26.2770 2006 2... 22. ccc 
Feb. 19.2,770 2,695 ... 964 ... 
Feb. 12.2,770 2,694 697 964 595 
Feb. 5.2,770 2,694 +688 957 596 
_— oo 6 | Jan. 29.2,786 2,694 +683 953 599 
Jan. 22.2,925 2,694 683 943 602 
=.=. ss 15.2,925 2,695 677 943 604 
— 2 + 106 ‘ 
: 17 $1,324 ae. 0.2088 2,592 658 598 626 
= 4+ 555 BANK OF CANADA 
a (ae (Thousands of Canadian dollars) 
— 41 + 959 Feb. a Feb. 16,Feb. 24, 
Assets 1938. 1938. 1937, 
+30 — 31 =: peaictages gg: 280.081 180,501 x 
es 


posits and other 


& see tas. 21,709 


























20,369 17,136 
F. R. accounts. 677 — 24 + 144 | Silver .... 2,992 2,991 2/281 
Excess reserves of member banks on 

March 2 were estimated to be approxi- Total res....204,793 203,863 198,840 

mately $1,390,000,000, a decrease of $20,- | Govt. sec..... 155,447 155,401 157,428 

000,000 for the week. Other sec. ese 12,199 12,195 oes 

MEMBER BANK CREDIT Total sec. ...167,646 167,597 157,428 
(Adjusted for seasonal variation) ea. ee ee ee 
(Millions of dollars) Fot, assets ..377.485 376,114 360,096 

" S: 
~— Sen an ee | Ce - 148,251 149,176 118,582 

January ...... 4, 3,176 12,938 | Govt. dep.... 22, 22,070 _ 30, 

February ..... 4893 3175 13.164 | Bank dep.. - 189,740 189,457 197.075 

March ........ 5.037 3, 13,222 | Other dep.... 3,713 2,161 1,108 

MM exces vas 

— Moeenses4 ta Total dep...216,287 213,688 229,066 

-  Eppeieabet 5.200 3,360 13,647 | Other liab.... 2,847 3,150 2,348 

Ca tncdivieea 1 A ; 

Eee Boer ase 14028 | Total liab...377,485 376,114 360,096 

September |...5,329 3,183 13,984 | Res. to notes 

7 5379 «3178 «14045 and deb..... 56.17% 56.18% 57.19% 

November .... 5,427 3,210 662 

December .... 5,668 3,260 13,703 BROKERS’ LOANS 
1937. (New York City Member Banks) 

January 5,757 3,241 13,833 (Millions of Dollars) 

February .790 3,267 13,714 
lea 6,029 3,325 13,324 1938. Brokers. &Others. Total. 

ae 6,145 3,345 12,817 | Mar. 2..... 608 668 1,276 
| Sgeprsae (266 63,394 +«12'501 | Feb. 23... 578 664 1,242 

k-means 6,407 3,369 12.459 | Feb. 16..... 588 663 1,251 

RM os cc civic 6,443 3,340 12,402 | Feb. 9...._ 572 662 1,234 

August ....... 6,610 3,367 12,465 | Feb. 2..... 611 666 1,277 
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Bond ‘Transactions 





For Week Ended Saturday, Feb. 26 


New York Stock Exchange 





UNITED STATES GOVERNMENT BONDS 





Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 
Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
106.13 105.29 3%%s 43-40 June........... 7 ay 8 106.4 106.8 + .6 
107.13 106.30 3%s 07.13 107.2 107.12 + .8 
107.22 107.4 34s 107.20 107. 12 107.19 + .7 
108.19 107.18 3' 108.18 108.9 108.18 + .9 
108.10 107.2 3i%s 108.10 107.26 108. + .14 
108.1 107.14 107.25 107.25 107.25 + .11 
1 107 108.7 107.25 108.7 + .15 
113. ll 333.2 4 113.6 112.25 113.5 + .8 
112.17 4 113 113 113 + .15 
02.29 103.25 23 104.23 104.15 104.19 + .8 
i03. 22 102.14 2 4 103.22 103.18 103.22 + .10 
111.22 110.27 3%s 111.14 111.12 111.13 + .3 
106.11 105.6 3s 106.2 105.27 106.2 6 
106.28 105.28 34s 49-46 ....--..--..00e 19 106.28 106.1 + .12 
117.24 116.22 4%4s8 52-47 ........---0.-- 8 117.20117.8 117.20 + .10 
ko }, Bo eer 158 102.25 102.15 102.22 + .8 
106.22 105.19 344s 52-49 ............... 106.22 106.16 106.20 + .10 
100.10 99.18 244s 53-49 ..............- 242 100.10 100 100. + 3 
4 99.27 2448 53-49 reg............ 100.4 100.4 100.4 + 9 
101.30 101.3 258 54-51 ........--.cee. 105 101.30 101.19 101.28 + .11 
104.30 104 3s | ee rer 111 104.30 104.16 104.25 + .13 
102.25 101.25 2%s 60-55 ........--+++++ 275 102.25 102.12 102.23 + .9 
102.15 101.30 2%s 60-55 RE See RE 8 102.15 102.15 102.15 + 9 
101.22 100.26 2%s 59-56 .........-..+-- 29 «101.22 101.10 101.22 + .12 
FEDERAL FARM MORTGAGE BONDS 
26 103.22 = ME walneunse’ Sean ue 32 104.17 104.16 104.17 + .8 
103. 17 102.18 2 SED pbccduecrensews 15 103.6 : 6 + 3 
104.30 103.28 3: >. ee 12 104.20 104.12 104.20 + .8 
104.12 103.15 = | Se ee ee 49 104.8 104 104.7 + .13 
HOME OWNERS LOAN BONDS 
102.14 101.19 2 MED « gene kn cee ena 339 102.14 102.3 102.13 + .10 
102.8 101.6 2' SS Seppe errr 175 102.8 101.28 102.5 + .7 
104.15 103.19 ag DOSE © nec cssccsccncvs 67 104.7 103.31104.7 + .9 
DOMESTIC BONDS 
95 $3% ——- wey i SSPE ener 3 94 94 94 ok 
94 “ RS 1 93% 93% 98%+ % 
101 4 re we Exp ys, OE ee 3 101 101 101 +1 
103% 99% Ala Gt Sow 4s 43.............. 10 102% 102% 102% + 1% 
104 104 Ala Gt Sou bs 3 bak oa teorsw.cual 3 = —5 
46 Alb P Wrap 6s 48............. 1 -1 
76 65 Alleghany 5s 44............... 23 1% es oe 2% 
67% 59 Alleghany _ eee — &% 
35 28% Alleghany 5s 50 st............ 7 62 Re + 1% 
109 10544 Allegh Val 4s 42.............. 106% 108 : 
92' All Stes 446 5O0............. 2 oat’ 190 % 
10544 102 Allis Chaim 4s 52............-- 198 104 102 + % 
46 Am & For P 5s 2030........... 24 th, sth + 4% 
= 4 4 yoy Nitva deb 67........... 153 285 2914 + 2 
SS eae 1 951% 95% 9546+ % 
108% 103 Am I “G Chem 5s 49......... 104% 104144 1044,— \& 
92 AmInt 5is 49................ 9. 9244 94 + 1% 
11 11 Bea T BT Dis 4B. «20... c aces 137 1134113 113% + é 
101% 1 AmT & T 3% 66............. 172 101% 101 101% + 
102 1 ae ee ee 147 102 1014102 + %& 
107 104 AmT Fdr cv 5O.............. _ 7 = +1 
97 92 ww lk, Ss 10 —1 
105 102% A a Cop 4%s 50......... 62 108 108% et + % 
944% 86%, Arm Del 4s 57............+--- 16 93% 3 93 2 
95 88 Arm Del 45 56.............+-- 65 m. % 
110% 106 AT &SF 4s 95...........-.. 108 108 Sy 
1 994 AT & S F aj 4s 95 st........ 71 ior 100% 100 - 
104% 97 AT & S F 48 1905-55......... 11 4=699% 9914 99% — 
102 99% AT & S F 4s 1909-55......... 5 100 9914 100 ~ 1A 
1 101% A T & S F cv 4%s 48 04 Vg 
1124, 1084, A T & S F T Sh L 4s 58 % 1094 # 
112 1066 AT &S F 4%s C- 
104% 89 Atl & Cha A L 5s 4 89 89 ‘3 
83 A C Lime ist 4s 52............ ne 
7¢é% 68 ACL cit 4s 52............... 14% 
774, 70 A C Line 4 1 
76 A C Lime 5s 2% 
31% 26 Atl & Dan ist - 
60 534% Atl Ga & W 1% 
20 17 Auburn Auto 3 
102 BALD LOCO 5s 40 st a 
45 304,B & O rfg 6s 95............... 1 
Sot > BS O dt Ga 4B............005 1% 
30144 284 B & O rfg 5s 95............ % 
39 27% B & O 5s in cineca aiaalieenc orale Ss 
38% 27 B & O 5s 2000 D ............ % 
34 «23% B & O cv 8 ek ces a nsnsaor 
78% 59%,B & O 4s 48 .............445. is 
7006046 B& O4s PLE &wW V 41 
38% B & O 5s S W 50.............. “Fi 
oS ae BOO OTC DW. .. 2.2... scene iy 
106 oe ee Se ee 58 1 
7% 110 Bang & Aroo 5s 43 1 
48 = S 3s 89 —12 


Se 48 B ........20.. 

128 Bell Pa Ss 60 C 
103% 100% Beth Sti 4%s 60 .............. 
9 92% Beth Stl 3%s 66 .............. 
84 Be SYS G2 .... ce eeeees 


78 
x06 yn Un 

108% oe Un Gas = 4 oes 
73 Bklyn Un Gas 





fabs 


ean 


wo ven el SOF 


42 37 Bush Term 5s 55 
104% 103% CAL PACK 5s 40 
120 118% Can Nat Ry 5s 70 .......... 21 119% 119% — 
117 (115% Can Nat Ry 5s 69 Jiy ...... 47 117 il c 
120% 118% Can Nat Ry Ey 225 120% 11 hist oo 
118 11 Can Nat Ry 4%s 55 ........ 4 118 117% 117% + 
11 113% Can Nat Ry 4%s 51 ........ 16 — 114% — wa 
115% 113% Can Nat Ry 4%s 56 ........ 3 11 _ % 
114% 113% Can Nat Ry 44s 57 .......- 15 lie 114 ie + 
123% Can Nor 6%s 46 ..........-. 14 124% 123% 124 - 
1144 112% Can Pace 58 44 .............. 15 1144114 1144+ % 
Can Pac BR: athevsngheeeee 59 1 100% 1 + 1% 
103% 1 Cem Pad 456 46 ......c.ccce 17 101%101 101% + ? 
99 Can Pac 4%s 60 ............ 46 eat + 
89 Jam Pac 4s perp ...........- 1146 = 8. 8444 8414+ % 
108 89% Caro C & O 68s 52 ........... 100% 99% 100% + % 
101% 98% Caro C & O Fee 8 100 100 100 — 
89 1 rs = aa — eo 1 86 86 86 ge 
76% = Celotex 44s 47 ww .........- 12 71% 71 TWWK+ &% 
26 Cen 'B Un Pac 4s 18 Rete Susy +6 @ 2% 2 +1 
7 Cen of Ga 54s 59 .......... + 3 7 7 7 7 
Cen of Ga 5s 59 C .......... +~ 32 7 61 64+ % 
125% 10 Cen of Ga cn 58 45 ........ +17 11% 1 114+ *% 
Ga Midid 5s 47 ........ + 1 107% ‘ J Ra 
107% 1 Cen Hud G & 3%s 65 ...... 9 07% — 
1 97 Cen Il E & G 5s 51 ......... 32 9814 98% + 2 
107% 10 Cen Il 66 PH case aveoe R po PH Pad +4 14 
105% 102% Cen N Pow 3%s 62 ........ 
74% 59 = Se Pee eee 76 63 et + 2 
97%, 86 Cen Pac Ist 4s 49 ........... 64 89 Sot + 
34% 29 Cen RRN J OF. nsvncses ll = 32 — 2 
29 Cen R RN J 5s 87 reg ...... 1 3 30 30 oe 
11614 116% Cen Steel 8s 41..............-- 3 116% 116 4 a 
56 Certain-teed 54s 48............ 17. 66 66% + 
106 104% Champion P & F BS ED. ..200 5 104% 10412 104% — 
oat Ches & Ohio cn 5s 39.......... 8 104% 104% 104 
i121 117 Ches & Ohio 4 | Sa 9 1195119 119% + 
Ches & Ohio 3 ear 11 96) — & 
97 91% Ches & Oble rig 34s HE..... 97 9 es 
21 Chicago & Alton 3s 49......... ioe ee +1 
1 CB & Q rfg 58 71 A.......... 32 101% 100% 101% + 
105 Bt 4 CB & Q@ 448 77... 6-6-0 eee ee ee 9 2% + 
199 6«=6 98 COC CB & Q gen 4s 58...........- 117 105 «104% 104% — 














Range 1938 Sales Net 

High. Low. in 1000s. High. Low. Last. Chge. 

111% 102% C B & Q 4s Ill 49.............. 108 1 105% 105% + % 

107 whe Be GS 2 ee ee 38 102% 102 10a % 

107% 99% C B & Q 3s Ill 49 reg....... 15 wat 9944 99 ies 
174% 14 Chi & Eastern Illinoig 5s 51..*t 49 17 15% 1 — 
1644 13% Chi & East Illinois 5s 51 ct..*+ 15 1 15 1 ° 
22% 1° Chi Great 59 t 1 214+ % 
Ty, 5% Chi Ind & 7 ™% T744+1% 
15 124% Chi Ind & 15 15 15 +1 
7% Chi Ind & 7 oe 
1444 10% Chi Ind & 144% 14% 14%+4+ % 
1344 10% C M St P 13 vir 12% + 
4% 3%CM St P 4% a 
36 28% Chi Mil & 33% — 2% 
354%, 28% Chi Mil & § 321g 32% - 1% 
3544 26% Chi Mil & 32 31% 3144+ 
30 25 Chi Mil & 28 27% ae 
22%°18 Chi & North Western 6%s 36%+§ 14 20 19% 19%+ % 

5% 10% Chi & N f; 11 1 1% 
17 Chi & N gm 19 1 19 + % 

7% 5 Chi & North West cv 4%s 49.*t165 6 6 + ¥% 
11% 10 Chi & North West 4%s 2037.*t 11 11 10% 11 ai 
11% 10 Chi & No West 4%s 2037 C..*¢ 39 11 1 10o%— % 
18% 145% Chi & North youre 4s 87..*+104 17 16' 16% + y 

18% 151%, Chi & N W 4s 87 st +13 «17 «416% 17 «+ 

18 15 Chi & N W 3s 87.. ag ame 1 1 Xu + i 

10 7% CRI & P 4%s 52 A.. -*7$ 16 8 8 814 + 

8% 6%4C RI & P 4s 52 Act ~s 5S 7 7 1% — ? 

5 440 RI & P 414s 60..... +30 54 5% + 

19% 17 CRI & P 4s 88.. *t+ 86 1 17 1 —-1 
18% 15% C RI & P 4s 88 ct. ~ it 1% 1T% 17% + 

95 8 CRI & Prfg 4s 34 +§ 36 8% 8 85% + 

8% 6%C RI & P rfg 4s 34 ct. *+§ 23 8 ™ - 

‘7 544C TH & SE rfg 5s 60. oe ae 5744 56 571, + 1) 
110 108%, Ch Un Sta 4s 63 D... .. 5 108% 10844 108) “ 
1094 105% Ch Un Sta 3%s 63 . 33 108144 107% 108 + ¢ 
105% 10214 Ch Un Sta 3%%s 5. 6 103 103% 103% + 

92146 80 Ch & W Ind 4\%s 62 8 86 Fs 

100 CF Sie BW Bae Os Go, 2 ow cecinccccs 125 oe 37% 89% + 1% 
68% 56 Childs Co 5s 43................ 22 ri 108 +3 

108144 107%. Cinn Gas & El 3s 67......... 3 + &% 

104% 102% Cinn Gas & El 34s 66......... 10 104i a 108 + 
10844 10414 Cin Un Term —, s ee 56 107 = y 
109 4 Cin Un Term 58 57 C.......... 42 i 108 = 
73 CCC & StL ‘ge ni Kipisin baie 13 —2 
102! 101% CCC & St L Cairo 4s 39...... 13 101% 1015 101% — _ 

78 78 CCC & St L 4s 90 StL....... 1 
78 CCC & St L gen 4s 93........ 6 Bt 1 

111% 110% Clev Elec Ill 3%s 65............ 3 1114111 lf — ¥& 
105% 82 Clev Un Term ne BBs 06 versien 11 9544 +1 
102i 79% Clev Un Term 5s 73-0220 2.0. 0. 9 88 % 
92 Clevy Un any! ahs ci i eee 26 8 
10144 100 ey OY ere 12 101 100% 100% — 1% 

Col F & I 5s Te Lpies oh00-05.000% ; 3 61 1 

47% 39 Col & So 4s 80............... 10 44 43% 44 — &% 

90 OS SS AD... 6.00 2r0% 1 92 2 92 +2 
99 8814 Columbia G 5s 52 May Cpe ee 23 94 95 + 
8. Columbia G 5s 1961............ 43 92 92% # 
108 106 Col Ry Pw & L 4s 65........ 22 107% 107% 102+ %& 
Com’! ME Tiles 6 ho \siew nom 46 98 7%, +98 as 

100% 9914 Com’l Cred 2%s 42............ 64 100% 100%, 100% + %° 

10444 102 Com’! Iny Tr 3%s 51.......... 21 104% 103% 104 + % 

113% 112 Comwith Ed 5s 53............ 1 te © iM % 

113 112 Comwith Ed is S&............ 14 —— 112 112% % 

112 110% Comwith Ed 4%s 56........... 3 11 ie * % 

111% 110% Comwith Ed 43s 57.......... 1 ii 1d tid 111 oe 

1075, 105% Comwith Ed 4s 81............ 115 «10 107 10 % 

101 104 Comwith Ed 3Ks pers same 7 106141 106 ie 
54 45% Con Coal Del ES 8 496 4 45% — 3% 

106% 105 Conn Riv coer mous Pe 4 106% 106% 1064+ % 

10: § 103% Con Mile Sie 06..........-005 111 104% 104° 1044-—  % 

103 Con Edis 34s 56.............. 72 102144102 102 se 

107 7 106 Con Gas NY 4s 51.......... 11 107 1064107 + % 

100% 9 oN te. > Sere 151 99 1 + 11 

107 105% Consum Pow 3%s 65......... 9 107 106% 107 oe 

103% 101% Consum Pow 3's 70.......... 33 103 103i 103% + &% 

10444 10244, Consum Pow 3 Soe 13 10414104 104 4 % 

101 sum Pow 3%s 66.......... 24 101% 100% 101 % 

10544 102 Container Cor 68 46.......... 4 102%102 102 — % 
91 84% Contaimer 5s 43............... 3 89 89 + 46 

102 9914 Crane Co 3%s 51............. 3 101% 10144°101 % 

10644 105144 Crown Cork 4s 50............ = 105 4105: 

104% 10344 Crown Will ERR, 16 104 104 ¥% 
3 Cuba No Ry 5%s 42.......... 24 set % 
58% 41 Cuba 4 R 7s “y beoieecbiis:a eave : — & 
54% 40 Cuba E BR 5s 52.............. 6 48% 18% 16% — 1% 

107% 105% DAYTON P & L 3%s 60...... 3 107 #1064107 + % 
54 47 Del & Hud rfg 4s 4 S6enee seem 35 52 51 51% + & 

10 me tek BP a Es GS DD. one csicvese 5 107% 10 10 % 

10 10: LFA 2 See 6 1 re 

108% 107% Den G & E 5s 51 st.......... 1 1 10’ Ke 
15 114 D & ER G 4s B............ *t§ 37 5 14 1 + & 
8 54D & RG West 5s 55........ 14 8 DR os 
7 5 D & BR G W 5s 55 asd...... *t 34 7 ™% + 4 
10 8% D & R G West 5s 78....... *+ 13 10 10 104%-— % 
3} 3 DM & Ft D 4s 35 ¢t....... 2 3 % 3% + & 
42 42 Des Plaines V 4%s 47........ 42 42 

100 107% Det EQ Se 52... cece ee sces 13 108% 108% 108% + % 

113% rte ee A Sea 17 113% 1 113 

110%, 1 NN Oe Saar 10 11 ill 11 + } 

107% 104% Det Ed 3%s 66................ 22 107% 1 lore + 1% 

109 106 Det T Tun 4%s 61............ 106 106 106 — 2% 

= 7 Dow Chem -" ee ear — = 105% + % 

214 Dul SS &A _ Ea "TE. i % 

108% 106 Duquesne Lt ‘sige _ Sareea: 16 108% 107% 106%" 

90% 80 E TENN V &Gen 5s 56...... 3 Ba BR, —3 

101% 97% Elect Auto Lite 4s es boise pew 71 = 100% + % 
103% 102% El Paso —s Gas 44s 51 ...... 8 10 3 
43: 3656 Miri rie Ge 67 . 2.0. cc cesccvce "4174 «17 1% 8 — 1% 
70% 164% Erie rfg 3s Dt etn neeeenren ee *+225 17 1 1 Ke 
701 S Ss St ae eee *+ 18 54% 53 + & 
53 Erte gen lien 45 96 .......... *4140 3 29) 

53 3 Erie g lien 4s bw ere +2 29 

51 eS CP SS SE eee *+ 19 22 21 22 -—- &% 

36% 21% Erie pid ke Eee *+ 68 21 21% a 
105 Erie & Jer 6s 55 ............ ae 60 60% 

102% se FAIRBANKS & M 4s ” 

100 Fed L & T lst 6s 42 . : - 1% 
97 HH Fed Lt & T 5s 42 


> ree 


“ak 





49% 42 Francis Su 
97 60 GAL H & H 5%s 38 1 
97 Cc 5 Ig i 
1 Mot A % 
102% 101% Gen Mot Accept 34s 51 ra 
en Stl Cast 54s 4 y 
21 20% Ga & Ala cn 5g 45 M4 
99% i % 
10544 B wal =. s % 
Toit Goths "sili "ho 7% 
104 Gt Ry 5 me 
80 Gt Nor Ry 58 2 
89%, 801% Gt Nor 4%s 77 BE 88 88 iy 
111% 10414 Gt Nor ist 4%s 61 
103% 93% Gt Nor 4s 46 
95 841%, Gt Nor 4s 46 H 
80% 72% Gt Nor 3%s 67...............6+ 
G Bay & deb A 
1 G Bay & 4 deb B 
82 75 Gulf M & N 5s 50 7 ri) + — 2 
103 10014 Gulf St Util 46 66,,....,...... a 10234 102% 1 + % 
= ~~ Gulf St Util 4%s 46........ Goce 102% 102% 1 + \& 
754 HAR OSs & h.. 7 76% 7 pe 
119% 115 Hockg V 4%s 99...... 18” 18” 11 is + 24 
60 55 Hoe & Go. fat mtg 4 58 58 58 oe 
101 9914 Hous Oil Tex 5is 40.... 101% 1 101% + 1 
214, Hudson Coal 4 ae P 23%+ % 
— 19% — Co = 49 ee 11 11 119% + 1} 
Hud & Man rfg 5g 57.......... 20 «5 33. 53 
25%, 18% Hud & Mine Se St rerusesensed +78 21° 20 26 ; 
4 1 ILL B T My PP Bi kinissavccnn 5 109 109 109 oa 
eg ey ee eee 5 47% 48 +2 





Range 1938 Sales 
gh. Low. 
4 36 Wl Cen rfg 4s 53............ .. 102 
4 ee OE Bs nhc abcde cece ces 5 
Ill Cem 4%s 66................. 146 
4516 TM Cem Se S5.......-c.cescecece 
3541C& CSL &N O 5s 63 A...113 
33 EC SOSL EN © tp @... 


In 
94 HH 
90 Int T & T ys 
58% 52 Int T & T 4% 52............. 
631 Int T & T 


56 Int Paes: 
3 2% Iowa Cen rfg 4s 51 
78% 65 JAMES F & CL 4s 59... ¥.. 
98% 91% Jones & Laugh St 414s “61 
90 90 KANAW & MICH 4s 90....... 


27, 23° K OC Ft S & M 4s 36 ct... 

64% 55 K © South 5s 50............... 
714 65% KC South 35 50.000 0000000000 
108% 104i K C Term 4s 60............... 19 
Gig 104 G & E 4%8 80.0.2 5221: 
841 82% Keith B F 6s 46............... 1 
1 Co El 6s 97........ 1 


% 974 K 
100% Koppers Co 4 


55 
100: 
103 ES ba be ito priors 16 
100% 98% Kresge Found 4s 45............ 10 
92 Found 3%s 47.......... 10 
535 48 LAC GAS 6s 42 A 
614% 56 Lac Gas 
60 55 Lac Gas 
90% 85 Lac Gas 
1022 93 LS&M 
1022 93 LS&M 
32% Lautaro N! 
95 92 Leh & N 
Tl =S5Y%LeW CE 
66 Leh Val 
50% 45 Leh Val 
40 29 Lehigh V: 
Leh Val 
30% 21% Leh Val 4s 2003 
Leh H Term 5s 54 
118 113% Lex & E 5s 
- a Liggett & M 7s 44 
126 122% Liggett & M 5s 5 
10444 Liquid Carb 4s 
w's 3168 
8 > g Isl rfg 4s 49 
128% 127 U 
122% 115% Lorillard Co 
batt sia & Ark 5s 
107 105 Lou & Jeff Bdg 4s 45 
tu Soy bau 8 Beg 
au S 
105 101% Louis & 
4 — & 
uy 10844 L L's tN of 
14% L & N So 


- 
3 
SERRERESE 
2Onan ~~ 
hac 
& 
Terererae 


‘a 
a 
2 





25% 195 Me Pac 5s 65 A 

23 #18 Mo Pac 5s 65 A ct 

25% 19% Mo Pac 5s 77 F 

23 1 © Pac 5a 77 F ct........... *+ 51 
25% 19% Mo Pac 5s 78 G............. *+ 

23.4 «418% Mo Pac 5s 78 G ct........... oe} 
254% 1914 Mo Pac 5s 80 H............. *t 59 
23 23) Mo Pac 5s H 80 ct........... 7+ & 
25% 19% Mo Pac 5s 81 1.............. *t 93 
23 418% Mo Pao 5s 81 I ct........... *+ 21 

8 Mo Pac gen 4s 75............ *+ 74 
14% 11% Mob & Oh 5s 38............. oe | 

14% 1k Mob & © 4%s 77............ *t 15 
107% 102 M Mh éheces «40% 
104 101% Mon W P Pub Sv 4s 60...... 43 
9214 Mont Pow 3%s 66 32 
101 995, Montreal Tr 5s 41 

Mor & Essex 5s 55 


106 103 

2% 21 t RR Mex 44s 26 asd 

2 Nat Ry Mex 4s 77 as 

2% 2%N RM 4s Ap cpn off 

2 Nt RR Mex 4s 51 asd 

1074 104% Natl I 4s 65...... 

124% 12244 New Eng T & T 

1 1 N Eng T & T 4%s 61 B 
25 N Eng RR 4s 45 

108 1064 N J Pow & L 4%s 

4% 60 O Gt Nor 5s 

98 Sot N & bub wn 

Osi, 88 O Pub Sv 5s 

76 52 N Orl Term 4s 

37 32 O Tex & M 5 

35% 32 NOT & M 5s 

31 28 NOT & M 5s 

33% 284,N OT & M 4% 

101% 95 N Y & Erie ist 

108% 106 N ¥ & Q’ns E & 

73 +58 N Y C rfg 5s 20: 

65% 51 N Y C 4%s 2013 

82 71 N ¥ C cn 4s 98 

91% 82 N Y¥ C 3%s 46 .. 
711 NYC 3%s 52... 

6% SYNYC&HR 

% 8 NYC&HR 

94% 854N YC & HR 

82% 76 N ¥ C La Sh 3i%s 
57 N ¥ Chi & St L 6s 38 

4 %D NY Ch & StL 

62 43 N ¥ Ch & St L 

90 T77%N ¥ Ch & St L 

95% 8 N ¥ Ch & SL 

108 104 N ¥ Conn 4%s 

57. 44 N Y¥ Dock Co 5s 

55 43% N Y¥ Dock 5s 38 


vi 











Net 


41% 39 414+ 
pa 33 b + 


++ 


eee 


52 
4 oy iS + 
40% 38 + 
107% 107% 107 < 
+ 
ee 1054 + 
a 188 188 is ~ 
+ 
te 79% Bot + 
1 18% 19%: + 
- eC 
18 17% 18 + 
66 61 66 + 
45 42% 45 + 
ary ae” 87% + 
, 
90° 90 90 — 
san sau Set 
i, + 
aoe sé” 62” t 
os Se 
6 6 65 — 
931%4 931% — 
38% ay, — 
27 ae + 
63% 64 + 
69° «=68)~« «669+ 
108% 107% 108% + 
10514 10514 10514 + 
8416 841g 8416 + 
155. 155. 155 + 


) 
~ 
effetti tel ele) ltt, tel eeel eel +l +, 


in 1000s. High. Low. Last. Chge. 


1 
15 


we SREF “Ex wee” 


Mer tea AMM ee. Nie 
PS = 


Rah ag 


ie 







20 y4 
ere 3 
AY 67°43 
of 12” 13" — % 
19% 13 13 — ¥ 
380 36% ay + 1% 
4. 
22” 20%, 22° 41 
S of: 
64 
4% 41” 42” 5 * 
oie hai 
a 
a1 633" 1 3% 
25% 22% 25 + 2% 
20% 23 +2 
25Y, 2216 24% 4 2% 
zB + 
2 230 25% + 2% 
3 23 2 + 2% 
+ if 
= ah + 2 
13% 13i2 13%% + i 
14 a” e 
jot iot 102 a 
102% +°°7 
91 90 i + 
101 + § 
et 2, 
+ Y 
oat + off 
67 +2 
100% + “4% 
1007 + 
8 + \Y 
1 F 
3 B 
106 % 
124 x 
122 iB 
29 443 
1 1% 
60. — 2 
92 +2 
90% % 
% fy 
3 ty 
33 ; 
98% +i 
’ % 
50% — 1 


= 


aE 


aE Eee ES” 


343 
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' S Sales Net 
gtr 100 High. Lo Last cat, ina io. oe aeees High. Low. Last. PJ — oe in 1000s. High... Low. Last Chge 
High. Low in is. High. Ww. : k j . fe gel . 

55, 464 N Y¥ Dock Oo 4s 51 ......... 1 55 55 55 + 6 bs 2 So a 8 road A = oat? sot 5 Ps ia 13 Colomb ts 81 Jan..... wees 23 1% 14% 1% % 
N ¥ Edis 34s 65.......... 7: 17 104% 103% 104% + 104% So er 4s 50 .. + ‘olomb 23 ise ia? td % 
104 103" N Y Edie au _ eee 9 104 103 104% + 64% 45 South Ry 64s 56 .... 33% 34% ' 1? th 12: p weg A] tage : mie bolt rai 
tae ONY GEL We Poe 48 5 lat iaminn + 2 S oS tmmnne. 16 or” 65% 6 ms 4% 17° Colm Mt Bk 7s 47 6 22° 2% 22 
i” Ae N Y GEN S&P as 5 0 Gl neg 47% 35 South Ry gen 4s 56... | 40% 43 + 1% 101 ‘openhag 5s 52 5 101,, 1008 100m + 
80 664 =N Y¥ Lack & W 4s 73 A teres = 80° 70 Sou Ry 4s M & O 38 71% 71% + 1% 99% 9 Copenhag 4 s 53 is 
23% 20 N ¥ NH&H cv Ge 48 a 8 aan 20% 2 — 109% 10748 W Bell Tel 3%s 64 108: 108% — % 62: 52 Cordoba Cy 7s 57 st . 87 3 87 12 
33 30% N Y N Hy rd +H rive _ eae 1189 2 m+ % 103% 101 S W Gas & El 4s 60 = 103% .- 108 105% pag pa ’ 3 104 103 104 i 
19% 16% NY NH & Has 47 ...... 7? 2.2.8 + 105 10218 Shae erat 58 55 “ gevenents of 02% 103% + % 78% 68 Cuba 5igs 45... 1205 7 75 76 's 
21 164N YN H & H a ae 101% 100° Si i J 3s 61 101% 101% 101% + 1 104 102% Cuba 5s (1904) 44_. || 5 104 103% 104 *, 
is 150 N M N Han 5 O7* 1etag Sendebaker 6s cv 45 13 107 1 108% : % ion? = poe _— - 28 91% 85 91 11% 
‘Se 107 105% Swift & Co 3%s 50...°": - ae - 28 91% 14 
18% 16 N YNH&H 8 100 95 TEN COP & CH 6s 44. 13 100 99 4 105 = 89 Czecho 8s 1952...... st : 2 
17% 15 NYNH&H 10 % 82% 70% Ten El Pow 68 47 A. 36 79% 76 79% + 3% 106% 105 DENMARK 6s 42. rete eau 10516 105% 
7 am N Y 0% 1A r 4 1 1144 111 TRRA 8t L 5s 44... 21 112 ion toa 1% 104 101% Denmark 5s as aS : 2 -_ = ios a 
’ ,NY 1 106% 1044%T RR A St L 44s 36 ; — ote 
Bik a NY Sn one : ee eee 2) Bg pee keeS eWccae Oe ghee” F 
aN Y 28 81 77 Texark Ft Sm S ; b , shia 73 ae ee a ais’ 
ive i 104 N t Some Se 5 50 ¢ 106% 104% Tex Corp 3s 51 can . 67 rea 6 ; = = Bom icf sie 40-40 ieee lak : = = ° _ 
Me” O84 N ¥ Steam de 51... i ty "88M TH Tex & Phe Het 7p 2: ‘ue ea a) 62 51 Dom 2d 5ifs 69 ext 5 62 60 60 — 1% 
6 9%N YS & W rfg 5s 37 20 ex @ Pac Se G. 4 1 60 Dom 2d 5igs 40 1 60 60 60 sl5 
Ke 105% NY ra bY 239 25 4 ot "3 Third’ ee a 5 C- aes 7 % 3G 23 EL SALV 8s 48 ct ae 8 | 234% 23 23 
105%, 1044, N Y Tel Sis 67 23 . if 190% Fare ave . 60 © Sis 53.5": 102" > % 100 «99 Estonia Rep 7s 67 oa 100 100 
“NY Trap © Ase ‘Geet + 5 1 94% 94% 941, 
8% “IUNY W & Bost 4359 46 5 o% 5% by *% 108% 1088 Te Foe eet SME, = 38 98 98 a 108% 106% all “42 108” 106% 106% — 15, 
107" 1044 Niagara Fis P 31,8 66 2 ie 108% 104% Tri Continent 5s 53 .... ||”! 5 105% 10541054 rth 19 Frankfort 6ins 53. + 5 om a1" as 
95% 91% Niagara Sh 5\%s 94 6+ 1% 107% 105 UN EL MO 3%s 62 ........... 8 107% 106% 107% + %& 108 102% French 714s 41. ; - 10 108 10614 108 14 
1514 9% Nort Sou 5s 61 ct § % 118% 117, Union Oil Cal 6s 42../..°°**’ 6 17 7 117—=. 100 French 745 41. unst_ -- 18 100 99 99% 13 
16% 10% Norf Sou 5s 61 A § 6% 15 i. 10st 105% Union Oil Cal 3%s 52... ||’ 12 108% 108 108% -—— i 107% 105° French 73 49....._ -. 3 107% 106% 106%, a 
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- a teenie: 7.” 1M 71°43 30 51 49 EG & F pr pf (4%)........ 50 50 50 + % 100 7 tae Oe See .... % 
3% Ashid Oil & R (. Oe Se 1,100 11 8 Kast Mall Iron ............ 10% 10 10 .. 50 it 10” nee ee ss) ie 
gg EE Oe iioaee 10% 10% 10%— % 100 1% 1% Kast Sta Corp .............. 141% 1% 100 % neter 4 
owt. ) yy .+ % — 300 26° 18 Kast Sta A pf.............. 22” 22 22" + i 120 107% 95% Mead John (3a) 

Asso Gas & Elec ...... ae 1” if 1.400 44 en Wanier BT + “4% 4 os 500 4 3% Memph N G (.60g) % 
eS 4 Rae oe 1% 8° + % "800 14° 13 Keon Gro Strs (1). “eek Ce ae 50 4% 2% Merritt-C & S es 
ee ein pt Hi icy Tey Net 1, Milling MOR ....53.52-c00226 + 1% 1% 1%+ 500 % agg Been — % 

Fish (.35g) 4% 3% 45% 4+ 5% 2500 10% 6%KI Bond & Sh ............. 8% 7% 8 + 32,400 s 
et 3 7 T (ie). ont os ott ut 0 46% El Bond & Sh pf (6) 55 55 + 4% 1.700 ym ER y *R 
1 }2 Atlas Corp war ... Te ae ee tee 200 50% 40% El Bd & Sh $5 pf (5)......-- 50% 48 50 +7 7 5° 3% Mich Sug a ae ee ee eG 
15% 10 Atlas Ply Che) _ 11% WW) e+ 1 500 4 2% EI Pow As (.378)............ 3% 3% 3%+ 2 1,100 4 2% Mid St Pet A vic .......... 3% 2% 2%+ %&% 
% Austin Silver M . ek ee, St ee 1,300 4 2 El Pow As A (.37g - 3% 3% 3%+4 : 10 4° Mia = ev pf (1g) est +10” 9% 10 + 5% 
8 7% Auto Vv Mach (4) by Cokes $ . 7 : + poo 4 7 = P&L iL om A : 23 ne 29% + 8 un 14 13% Midland St (2) Rareccumie * M4 . + & 
8 7 very & - GOB) .-- 000 t 7” a : ’ 1% 1% Mid West Abr ............. 7 
20 «14% Axten Fis A ............... + 1814 17% int nd 130 2 a8 Elee 2% 1% 2+ 500 e ‘ie Midwest Oil (1) ........... + 8 TH 7% — 
91% 86 91%+ 6 800 15 Elect Sh pf pt (6h 68 68 «68 — 1 25 28 24% Minn Min & M (2g)... ._). 28 2Te 28 + 
7 iby BARCOCK & pt E40). 7 a toy Tom | 600 1% "bi ee tx > 1% + % as 8 jock J Voeh (.15e) --t 8 Th 8 + % 
ae + lectrol vtc ...... = bdemum (ig)........ 02; 4% 6%+1 
4 Baldwin Loco war ........1 4 i st i as 4 50° 31% Emp Dis El pt (3g 30 ef 49, +14, 850 3 pf sono ene + 3 a ‘aie 
é _ os , L 1 1 + 
1% 1 a aan 28 Emp G & F 7% pf 50.68 aa = 2/700 5 H A 
il 2'100 49% 28 Emp G & F 64% p 49% 44 44 —4 + & 
14+ { ~’300 48 28 Emp G & F 6 48° 43 43 — 41 825 ae 
60 62° — 3° 90 10% 9 Emsco D & Equip (1) 10% 10% 10% + 4 4 
165 . 144% + 1 900 t tt Equity Corp . 4 3,400 : 
, 4% + V4 1,100 13. 944 Esquire Cor (.30e). 10% 10% 10%+ 4% 300 — ¥ 
a” @ os 8 100 % ft Europ EI deb rt... iy 500 ' 
5% + # 100 Evans Wallo .... Sy — x 2,200 + 
1 rs, 2,300 114% 6% Evans Wallo pf. 8 8 8 ¢ 100 
a 900 13% 10” Ex-Cel-0 Cp (80a). + 12% 11 12th + 1,600 : 4 
10 10% .. 200 3% 2% FAIRCHILD AV .......... as 64 500 
8 8% + # 1,100 8 Falstaff Br (14g) + ™% T # 100 ' 
9 Beason tisaistessrac Th — 3,200 20% 20144 Fanny Farm (ia).......... + Wh 20% 201% — 300 r Pe 
21% 1 iss & Laugh (2a) ...... + 19% 19% 19% + 2 50 a EO eee eee + % 300 +1 
14% 14% Blue Ridge (15g) ........ 1 1% 34 a 8 Fedders M_ (120g) .0.00.0.0. a aes + 6% 
5% Blumenthal (S) ..... Ss : T™% 8 + % 1,400 23. 19 Ferro Enam (2igg)......... t+ 21 800 23 
1644 1514 Bohack (H C) 1 pf ......... 15% 15% 15% — * , “Middle krw.... — "ye 1,000 % 
4 Bourjois (1g) ..... Ff) 3% — 60 Fire As Phil (2a)............ 57 sit + 80 
1 mem... .s.... 1% le+ % 800 7% 5% MBS rset shai 1% 6% 7 - 1,900 
1 Bowm Bilt H i pf ...... 164, 15 16 +2 4 61 Fisk Rub pf (6)............. 61% 61 614% . 15 att 
3 1% Bowm Bilt H 2 pf ........ 3, 3a te 41% 324 Fla P & $7. pe aig) 2. oss: 4 4 
12% 10% Braz T & L (ie) ......... : 1% 11 > i ey 18% 15% Ford M Can A (1) xd 18 17% 18 + 1% 1,600 } % 
7 Dogcrsereses 1 §* t@ f@* 2 3% 18% 16% Ford M Can B (1) xd........ 18% 171% 18% + 1 575 i 
i? if Biaset ‘Mowe. tidy of uta of L400 5% Ford M Ltd (.213g).......... 5 + 1,300 ¥ Mae CA... ; ff yy 
10 eset Mach (26). os” os pias 5 3% Frankl Ray (i4g)........... 4% 4% 48 100 14% 13 Navarro On (40a) 7212273 aa aa Mi 4 
85, 81 Bridgpt Mach pf (7) ...... ee 1 8% 7 Froedtert G (1.35g)......... + 8 ™% — % 400 eee Aree * = 
a in oriems Star El B........ 3% BRS %, 500 11 Fruehauf T (1.10g)......... + 9 9 9 + 100 47 33 Nehi Corp (BR). 00. 0 see sees +4 44% at + § 
NO SMU Bsn coos ones ss ccc sees 22% 23 150 87 86 GAMEWELL pf (6) a. 20 102 87, New ET & T (1}%e)........ 92, 92 «92 1 
7 Brillo Mfg (80) veces. ot Be Sy BG + 100 80% 75% Gatineau P 5% pf........... + 80 80% + 21 10 0 4%N H Clock. nesses verte eens + ™% 7 ™%+ 
2 28 ail Tob B (.427e) 2” 2% 2 + Fe 2,100 a stations .......... 0” + 300 72% 60 N J Zine (%e)....... aay 66 6 + 4 
31 22 Brown Co pf........... -* 27% 27 27% + % 150 1 17 Gen El Ltd (.643g).......... 1814 + 200 S 1% N Mex & Ariz......... 2 25%— % 

Brown F & W (60) .......; 61 4 900 14 Gen Firepts (1.60g) ma 4 800 72 Newmont Min (%e) 67 # 6 +2 
$24 Brown mab “be 1 % Set g 2% : ee ” 100 % 9 NY PSL $6 pt) 91% 91% 91% 1 
We 37% 37% 37% 41 "50 * Gen rae oe 100 10197 YP&L 7% pf (7)... 100 % 

Buff N. EP I pf (5). 98 98 98 — 2 70°” 65° Gen Out Adv pf (6)...... 67 + 2 10 9% 7 N ¥ Sh Fa 8 1 

it iemett Bunk Ht it 2 ae theta 14% 12% 14 1% 6,100 SOC WOES os ae oes 12% + 19° 15 N ¥ Wat Sve pf............ 16 16 1 
3% Burry MBiscult (4s) ae ee ee a Se 88 86144Gen T & RA ) 8614 — % 10 ce To ti ad | oe ont 4 af 
21 CAN © & F pt (1%) ....... 23° 23 23 + % «©— 100 = Sours wey (8) seh saa 4% — 2 " Neg Med Aware. 2..2.: 4 
4% 4 Can Ind Ale A ........ Pa % : ; 6 + ian 6 6 Gilchrist. (14e) eae esha ¢ 200 6% 4% Niag Sh Md B (.60g) + 5% y ‘ 
1% 1 Can Marconi .......... oon ae i¢ 700 5 Glen Alden (%g).......:: 6 — % 800 3844 31  Niles-Bem-P (ge) . 37 33% 35% + 3 
1% | % Carib Syn (148) ..... Meee idl ee Ge 100 17% 12 Godchaux Sug B............ 17% +4” 1,700 2% 2 Nipissing M (.37¢ ' a a 
21 = Carnation (la) ........... ; ™% %+ % 100 \% Goldfield Con .............. ene 1,700 4 7 Noma Elec (.40e).. 3 3 3% 4 # 
1% 1% Ca Be vt MM MK Kt 100 1% $ Grand. Nat Films a3 "500 1 Nor Am Lt & Pow... |. 1% 1% 1K 
85 2 Caro P & L $7 pf (7) .... 15% 74 754 + i? 8.700 6% 4% Gray Tel PS (1)........... 5% + 400 37 35 NorAmL & P pf........... i ae 
32, 23 Carrier Corp ...-- eek nk ek 2 p+ -4 491% 46 Gt Atl & P nv (le).......... 47% — 575 2% 16 NorAmR A (2\%g)......... + 23% 23% 23% 4 ‘ 
15% 10 Casco Prod (ile) $12 10, 104 — B00 121° 1194 Gt A & P ist pf (7) ia 150 23% 18 Nor AmR B (2%4g) + 231% 23% 2316 + 4 
3 2% Catalin Am .... + i 2%+ & ; 8° Gt Nor (ia). 29% + 1% 50 4 35 Nor Cen Tex (.35¢ ope ae 5 | 35% - Ms 
82 67 Celanese 1 pf (7) ..... Se A eee .: 2.100 7% 3 ang § st io 1,200 ts N Ps 6 eddadw sees os Px f+ 5 
4% 3% Celluloid ......... Sa is ip: rtel a 446+ $ - Groc Prod (\% ne of 100 77 68 Norind P 8 7% pf (7) 7 68 7 — 14 
23% 18 Celluloid pf cence eens teeees 23% 20% 23%+ 3 r] 80 e. Gulf 3 U 5%% pf (5% Tl + 100 6 514 Nor Pipe L (1g)........... 6 oi 6 a 
5 Em 3 (7B) se. es “—— = wi + 2% on 42% 37 Gulf Ol (1)......... 42 5,000 14% i: Nor st PA Se ce uf 10% 11% + % 
2 1% Cen Sw Ut ......... 1+. 1% % ve + + LL 4 r Tex E Maat 
it 12% Gen Mod G& i (80)... 12h 1258 12%. 700 ee ta ee EE G28) -....-- : wit 24%, 2142 Novadel-Ag (2) Lil iily aaff anf 21g — iy 
er oe oe ee oe)... oer ef. || 1y “iy Hs Hartford Ray vic..... See % 1% + 700 4% 91 OHIO BR B (ye)........... 31 3131 \% 
eon tar stn 2... mee MHI 1% 2 Ha _= “agp eeeen. > ae aa 500 112° 110% Ohio Pow pt (6) oon oe 11144 112 y 
77% 71% Cen P & EL. pt (7) ......... 76% 76 76% 3,400 a 4 oon gf sd aaa 1 + lo Pub 8 pf A (7) 99% 99% + 5 
% Cen St El ........ ae,  ¢@ ay “3 1 144, Hazeltine (3) ..........--.. 16% + 100 9 Oilstocks (.40a) + 94 9% 9% % 
4% Cen St El 6% pf ...... 2 Sa 9 MemED ATE. .- o sn scccaes 6 .. 1,000 10% 8 Okla Nat Gas......... ee 
15) 12 Cen St El 7% pf ....,...-- 13 . eer 50 1 7% Hecla Min (.10e)........... ot 5 % 2,300 31-21% Okla Nat Gas pf........ +31 26% 29 314 
™ 5 Cen St El cv pfn........ TY 3 &% + # 800 20% 20 Heller pf w w (1%).......-. % 206+ % 150 92 90 Okla Nat Gas cv pf (6)....+ 90 90 90 
4 3% Centrif Pipe (.40) ........% 3 3 Be 100 37 35 Heyden Chemical (2).. 36 + 4 2 2 Oldetyme Dist ............. + 2% 2 . ie 
8% 644 Cham M W St (.80) .....+ 65% 65% 65% + i] 200 1 9 Hoe (R) & CoA....... f %+ % 100 3 3 Overseas Sec (.70g).... ‘7a: ss 34+ 
7% 7 Charis (Ye) ........ eae” ee ee F10% 1,500 14% 13 Hollinger Gold, {.658). ae | 134 1,200 6 BAG CAM... 6% 6% 
5740. o~ Flex Shaft (4) ....... I, Mid Te 100 14% 13% Holophane (.30e) ........... 1 14 + 1 200 30% 28% Pae G & E ist, oe. (ig... 30 288 30° 
ih Chief Cons .......... server Me go Mt ote: 308 24° 2144 Horn & Harda rdart_ (1.20) 50 105% 102, Fae Lighting ... 103% 103% 103% + 119 
3° 20 Childs pt oo... cee. + 39) 33 aa “atten 11 9% Hubbell (H) (1.23g) 3% - 100 in ae. +8) Re Oe 
2 15% Cities Service ..........-. 1% ot” P-. Diar 2'300 28%, 2244, Hudson Bey M & 8s (1% 8). - 281% + 1% 17,600 oat Pac Tin spl (2a)....... + 31 
404% 26% Cities Service pf ......-. -. 40% oe % 300 70 60 Humble 69 +4 3, iat Pan-Am aw Oe). : #1 15% 164 + 1% 
3%, 2% Citles Service B pf ........ 3 o* 4 30 6% 4% Hummel RF 80g) 55% + 600 tepec Oil coat , BK+ 
32% 23 Citles Serv B B pf ........ 32% 57% 62% + 9% 1,675 7% 7 Huyler’s pf st........ e+ % 100 19 1 Park's R & R (1. 60) (iect Sir a 17% +1 
- eh ge 2 8 GT 12 2.200 2% 1 rade Food ............. a - 300 244 Pender Gr A (3%)......... +2 2g 21% 1% 
‘ 7% See a Bab Howe 30) 2. Sy 8 3% + % 100 33% 24% Hysrade Sylvania (%e) 3 , moe et af 34 3B 
3% “ity art ieee 5 H 44 3 ILLINOIS IOWA POWER..+ 3% 3% 3% + 1,100 2% 2% Pennroad (4g) ......... 4 
RIS Ping Banas I peepee ae oi 2 7300 ot Lilinois Iowa Power dy ot:.1 5 3 + 1,900 82 77%, Pa P & L sr ( 80 
2% age ~~ iin 35° 33° 35° + 3 150 17 Itinels lows Fewer pf. ‘$16 14% 16 + 1% 1,100 907; P BPE NAD «ass 8 8 
35 Cleve El Mi (2a).........-. z Te $ 1700 13% Illinois Zine (4B) aceeaan + 10% 10% 10% — 300 14914131 Pa Salt (1%) 143 14014 14014 — 2 
4 4 Cleve Tract ........ e<oshe be 2% 2% % 300 19% 7 % Imperial Oil Ltd (%4a)..... +. 19% 1914 + 700 6044 pperell ..... See ee ties .. 72% T 71 
(Em eens la eae 1% 1% 1% 14% 14 I perial Tob Can (32 J. 1 ay 14% | 400 4% 3%Pharis T&R... $a 
1g od Bar ea a + 34 3 3%+°% 2,100 1 lan Territory Tum B.... 1 1% 15% + 100 1% Sh Enlia Co. (ie) ............ oe 3+ 
3 2% Colon Develop ..........-- 1a my 8 : ig ’ 7 = d Pipe Line C206). ey 7 + 300 3 2% Phoenix of beets eues + 3% 3 3%+ % 
7% 5 Colo Fuel Te él 61 61 + 3% 100 13%, 10 Ind Service 6% pf..........,. 13% 10 13%4+ 3% 100 21-175 Phoenix See ~My B) ....64.: +20) 618 = «6200 6+ 1 
61 52 Colts Pat F (ige).--....-- ae aie i 150 14% 11 Ind Service 7% oo sic crisis 14% 1 14443 60 17% 11% Pierce Go (.60) ........4 16% 14% 164 + 2 
"typ Sate 8 8G Radek “tg Ely eo | BE He Gerace ais VG he St a | OBE ea rma fg) SO SS 
MBE) ccs sine eens Mer Ete ie : ; ' y= : : 
t Comwith & S war..... renee 900 B.A eee ae ee 
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Transactions on the New York Curb Exchange—Continued 


























~ Nei 
q Saies 
Net Range 1938. 000s. High. Low. Lasi. Chee 
Net Range 1938. Stock and Dividend High. Low. Last. Chge. Sales. High. Low. in 1000s a0 1% 94% 
Range 1938. Stock and Dividend y Low. Last. Chge. Sales. "a in Dollars. “ ™%— % 100 96% 94% la-Neb L & P 5s 61 5B... r 1064 10612 1063, % 
High. Low. in Dollars. High. A : = - NS AU ic cciaskucs 2% 2% a) 3 400 106% 106% Ia P & L 448 58 Aiveeseeeeees 4 100% 100% 101 
Pitts Bes & LE (1%) .... 38 38 38 —1 a 9 Wagner B (1.60) ........-. 9) : 100 102% 9814 Ia Pub Sve 5s 57 ... corrses 2 0 “aan au % 

38 38 8 + 9 & 9 +1 600 $ 1% Walker Min (.05g) ....-. .t % YH 1% % 200 46 39 It Sup Pw 6s 63 A ........ “aa aia 

et se” Pits 41) E (6X) 2... 58% 58 58% Do oa 6% Wayne Kn M_ (1g) 1 o* 3 os % (ee 26% 32, JACKSONVIELE G Se 42 st.. 31 35% 24% 35% ~ 2X4 
7 “ot Eitts _— wencececces ble a” 2° a” 2 ~—-:1,700 Welign Oil (.05g) .......-- + 2% 2% % 200 1 @ 100% Jer Cen P & L 44s ne 2 105 10410415 i 

90, «79 Pitts ae. eee + "1% 1% 1% 3} os 2, Wentwth Mf (4g) ...----- 2% (i 300 106 103% Jer Cen P & L 5s 4 fetes ee 
1 1% Pleas Var Ww C15¢) “lil+ gig 2% 3 % 3,600 2% w Va eee Z 3 3% + % 1,000 99 97144 KAN EL PW 34s 66. 3 101 - 99% 101. - 1 
3% 2% Polaris Mining re 7 = a @ % 400 4% We ANE BER ooo oo <2 on <s — % 50 101% 99% Kan Pow 5s 47 A (2 2 13% + ty 
1144 &% Potrero Sugar REN Fae ese ia oe 700 7™% 6 Weyenberg S (.80)......... 3 3 3 + 500 79 Tile Ky Util 5s 69 rf sa 8 “ 73 Te. OG 
4% * Powdrell & Alex .......... re 14% 14 50 44% 3% Wms O1-O-M (%£)........ tie 9 rt Ai 700 a 73 Ky Util 5s 61H... 21 

14 oe oo Som, -+-----: Se tae % —_ 800 10” 8” Wilson Jones (%8).....-... : pail a ee 100 LAKE 8 DP 313s 66 “7 9 96% 96% 96% 
2 i, Premier ane Se aivesca’ * s 1,500 3 7p Se Reaka acess ; iy 5 5% - * 300 Sou Zena... 955 934 93% % 

Prod Corp .............--.- 7 100 7 Wolverine no + : at Sasa os 

of 28 Bromma BG) 0 a oe a0 Sty Wrewe Marg (40a)... ee Tm 8° 6,400 Be 3 ie va Bi. 56 42... - 4 10334 iy 16354 2 

74 6% Prov Gas (%g) ........... + 6 5% 6 + 700 8% 7% Wright Harg 5 2 1%— \% 2.000 on beng Bl at Gs a a me 

ate Ge a ae. fos ga os 1 of | 2% 1% YUKON GOLD (2lg)...... 2 1% ee ios 101% Lae Pa oe 80 te em ene its ib + 1% 
Sy aes ese ? - aniz 7 ‘ 

99% 99'S Colo b% pf (6)... weet In bankruptcy or receivership or being reorganize 81 67% MEMPH P & L 5s 48 12 oe T+ % 

. i wit aes se ate rUrtey Ac’ go’ marked are fully listed on the Curb Exchange. All bey 103% Meter Eas 31.’ 2 aoa” 163% 103s 1g 

is lime 8 Ina ‘$6 Ye pe LS iby 8 1% others are aeakt on on unitsted Te one canted anene- los 104% Metre Ea 4s G65... 000. 3 10454 104% 10455 — 6 

27% Pug S $5 3 ora. soos tt is 17% 2 225 Rates ~. pene nig pRB annual ge gyn 63 = aay ne aye 2 BOENESEOeS 4 94% 93% 94%, 1 
| << Gee creenee: 7 ents based on not inclu 95 “28 67... asdus 87 i 

1% Me Pug Sd P & t Ca ocacs: ¢ %i @ Fd less otherwise noted, special or “a aise extra or extras. ¢ Declared 92% 85° Minn P & 1 digs 78............ 15 o8% oof 1% 

7 6 Pyreme (.70g) ........-.0 00. 62 6% 6% ud Ex dividend. xr Bx rights. 2 Also cxtze of ine nieck. § Paid 100 Minn P & L 5s 55. ._... 4 7644 74 «76% — 3 
96 99 1% 60 or paid so far this year, no regular rate. lated dividend paid or de- 87 74 Miss P & L Co 5s 57..... "5 661g 64 6615 + 2% 

100% 94 QUAK OATS (5)......... at st 1st 3 20 last year. hCash or stock. k Accumulated dividend paid or de: 75 62 Miss Pow 5s 55..... 2 109% 109% 109% 

140° 157 Quaker Oats pf (6) ........ = 25 clared this year. ur Under rule. ww With 110 109 - Mise Riv P Se Si...... + 7 e5i eat 5%, + 2% 

2 2.8 Se 2 ee .....--- 3% 13 13 sn warrants, war Warrants. Sf 90 Momt-Dak P syed... 2% Saih 92* go 

Oy °3 Rayth con Mts se tenaaoes 2 2 — % 70 a Net ‘A Mee eeCen dw m4 % 
2 yth ee ee ee . 900 Sales 4 92 91% 92 2 
b 3 Red Bank Oil ........ *) ; 400 Range 1938 ; i . Last. Chge. 95 91 NASSAU & SUF 5s 45 tte iZ + 31 

281, 234 Reed Roll Bit Cada) ; e+ sf 500 High. Low. in 1000s. 7 pened 103% + 1% 3 Se RR TSE me s.......... 2 Te Se +e 
"ig oi Reliance & (i) .000.0.7 1,100 aie spear Rae @ @.:--:- ¢ “or” 90% 91” Pa 78 rigg ~ tS 49-4 yee 36 AAS 44 

; ; 5 , A ae reece te vaeees ae Si Sh St + ¥ 6s A 2022. Oe Ms 4 4 
1 I 1,100 - 2 ween e 5 = 116 114% Nebr Pw 6s 14 10812 108% 108% — 4, 
2 300 = 2 a ae © ow oe. 7 80 80 “y 109%, 10814 Nebr Pw 41s 81... ‘rt 3g gale tat Is, 
? 100 S. 3 fe. stessrees 16 TS The TOK + 75% 70 Nevada Cal EB is 56......... 36 tie ie. 
: ao | Ste OB Ala Row Sue 6f. 000000 Fe eg eee eee 
ON gee ree 107 2% z 2 ‘ 22 57%, 53 57% + om 
| MUA a ge eles 4 | EERE 8 PRR 

49 500 en ee ee ott ae... 109 73) 69% 73 + 3% 87° 79% N Eng Pow 54s 54 81% 825% + 1% 
.. “iso | 105% 108 Am Bed digs 40 -> 2. 2 - iy 103% 102" N Emg Pow 346i... 12. 19 103% 108 103% + 

s 65 46 stp....... 35° 108% + A ocee © BS OM 

38 700 90 79 Am Sons 6a 2024 A. .-+ 6 108% 107 : Tilly 64 N Orl PS 6s 49 A.. 8 87% 87 87m. 3% 
4 400 112 107% Appal pipgacaceaeme SSF 101% 102 % 91° 86%N OriPS 5s 42st... ; ie <a 
1% 25 my 86 Ark Ba I, 50 96.0000. "99 31 Sais Ste + 2 | EN AEN Wow Wowt U4 So gh 10128 112% a 

. MEI : .¥ : CII 47 107 106% 106 

" 300 |S" Ge Asse Gg Eetwe ae Te BOB eB "gry at NY St kee G Sigs 800000000. SD ide “BR SO 9 a 
4 100 3% 2% howe 6 8 Ee , Saeeee 4 44 3) BR- 1 801, 75 Nor Am L & P 5igs 56 Ot ae a 

, = | wee eee e Home et | oS tee ees dB eee Tt 

SM aneeeweks 108 105% Nor In . 94% 9415 9414 ra 
2 33 26 Asso G & E 5s 68 49 47% 48% + 1% Nor Ind Pub 8 5s asdee ow is 
t 4 _. A 4 100 «94 or 9514 93° 9515 + 2 

# me | S$ $ meste we eo ee 2 Se eee OP 
i ; fe” Awe TA Tse so A. TR 2 104g 102 Nor'west El Gs 45 st.00..0 1.1 10 103% 103% 103% + 
‘ Wo ‘— & <a. om "A ius. : . : %° 99% + % “ye 8614 Nor’west P S 5s 57. » Se vn 105 - 
i 1, a. a he we O0.....-- ; . 2 ee ae . 
1% led Indus fee 7 6TH + 4 450 59% Ht Atlan City El 34s 64.......... un 99% ona 90 ; 105% br OGDEN GAS 5s 45. ; $ 108% 108% 104% i 
8 Select Ind cv “cage. “open + 60% 60 604+ 3% 150 90° 90 Avery & Sons 5s 47 ww...... 73 Ti+ 5% Ohio Pow 4%e 56D. 5 104% 104% 10414 

ool 56 hy Sel = = 2 oe Dial he 58% 60 +3 50U 719 BALDW L 6s 50. dasin'ee hen ae on 112% 112% % 106% 193 Ohio “_ é2 sa 46 +414 92 90% 92 5 14 
60 nd pr pf (5%)........ P - % . ar 112% Bell T Can 5s 5: ete awiens + ie = = Gas 4%s 51 A +58 100 lo + 14 

5 Sent it “ee? ar 500 114% | SS 27 ’ 100 96 Okla Nat Gas 79 #7 + 4 
54 5 5 % 119 5s 21% 120% 121+ % P & Wat 5s 48 ia 
5 41% Seton Leath mibe). 2% 2 3 Be 1,900 1 meen? @......<. 15 121% Y 80 73 Okla 
as t Zi Bell T Can 17 78 1 . 2 101 #101 101 1 
3 Shattuck ‘Den (4s) t 2 oi 8% + 3 1.400 “ 7 Birm, El Ae Big 12 OA” Gi + 103 a PAC COAST. P, 5s. 40. ob it iby 196 
1 ‘win-Wms (4) ps 500 67S . /-:. iveey oe ae 5 aw 60 Pac P & L 5s 55. 2 % 2 

* 53 Silex (4e) .-...--.. : oa ie 2” Bin 1,000 len Malle in 53 - 7 104 104 104 + %&% 191 99 Paimer Louis 6s 38. 2 — 100% —_ Mags 
2% 1% wg 240 240° 240 + 6 30 104 103 CAN NOR P 5s 53......... $ 108 oT 10T% | 34% 31% Park Lex Leasehold 3s 64 Sm ay at 

243° 224 Singer Mfg (6a) . % 3 + % 600 108144105 Can Pae 6s 42......... saa 81 SHA + 15. en Cen P & L 4%s 77 10 a 9] +4 Sa 

Mfg (.20g) 2. ae ae 1,500 2S Soe eh Se. 3 1g 11a 114% + % a7 83 Pen Erde 71 F 3 90 fe” Mee 
1% 1% Sonot (48) + 3% 3a 3% xi 600 115 113% Cedar Rap Mfg by | sehpacaghe rbot 8 a 96 86 Pen-Oh E 3 81 S81 81 
3% 2% So Coast (.15c) 38%, 381% 38% + 200 101% 9546 Cen I P S 5s Be o.e-- 0. 14 33 +1 91% 80 Pen-Oh Ed 5is 59 3 05% 105% 105% \ 
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Transactions on the New York Curb Exchange—Continued 





Range 1938. Sales Net | Range 1938. 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. 
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105 102% FIN R M BK 5s 61 st 
FOREIGN BONDS 95 93 First Boh GW 1 st. 
22 19%G > MUN 7s 47 .... 
23 11% AGRI MTG BK 7s 46 224, 22% 22% + . plies 
23 Agri Mtg Bk 7s 47 ..... ie rat 218 2116 — % 21% = — © et 
21% 21 BADEN C MUN 7s 51 21% 21 2%+ % ns ion -.. 
23° 16% Bogota M Bk 7s 47 n.... ao 21% ao ¢ 30% ad eth one © ie 
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) oS t é 
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ari 14 — = = * 2 Robben am are + Fd 13% 11% LIMA PERU 6%s 58 
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Ss sO S&S 55 514 3 + 4% 9 74 Medellin Col 7s 51 ...- 











Sales Net Range 1938 Sales Net 
in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
oneuab es 2 101% tag 101% — .” 72 64 Mendoza Pr 4s 51 st 
teenies RL = 
ie 5 102% 102% 102% + 1 10% “G Russian ys. 38  reetipgehipiad: 
Sevaaee 3 105 104 104 — 4 6) a See oe 
Poviecied 2 94 93, 33 = a 2 #2 Ruse Site BOERS aiicccu wan caus' 
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aes 5 § Matured bonds; negotiability impaired Be ah investigation. 
Raa 1 8 85 85 +5 *In bankruptcy or’ Teceivershp, or being reorganized under Bank- 
- 12% 11 12 2 ruptcy Act, or securities assumed by such companies. {+ Bonds so 
teeeeee 3 12% 11% Wet % marked are fully listed on the Curb Exchange. All others are 
pean 13 18% 18 18 a dealt in on unlisted trading basis. ur Under rule. ww With warrants. 
nieian 3 9 ™ 9 +1% xw Without warrants. 


war Warrants. 





Railroad and Public Utility Earnings 


Continued from Page 334 


Central of Georgia 





1938. 1937. 
January gross .........-. 1,153,218 1,364,321 
Net Sceeatings deiicit. 62,536 445,365 


Central of New Jersey 
January gross ........... 2,531,613 
Net operating income.... 157,095 


Chicago, Burlington & Quincy 


2,613,237 
112,651 


January gross ..........-- 6,922,031 7,849,839 
Net operating income.... 32,011 779 
Deficit after charges.... 681,093 174,064 


Chicago, Milwaukee, St. Paul & Pacific 
January gross ........... 7,629,762 8,452,815 
Net operating income.... 102,411 589,064 

Chicago & North Western 
January gross 6,117,514 6,634,138 
Net operating deficit.... 779,795 341,689 


Chicago, St. Paul, Minneapolis & Omaha 


January gross .........-- 1,329,974 1,341,398 
Net operating deficit. 89,949 192,194 
Cincinnati, New Orleans & Texas Pacific 
(Southern) 

PRBUATY GTOGB 2... 200500 1,144,710 1,296,081 
Net operating income. 231,349 217,499 


Delaware & ‘Semen 
January gross ........... 1,803,217 2,121,212 


Net operating income. 23,699 285,826 
agiasoetig Lackawanna & Western 
January gross ........... 3,562,450 4,093,621 
Net coucating, income. 96,195 438,31 
Erie 
January gross ........... 5,506,110 6,908,598 
Net operating income. 217,934 1,188,013 
ee East Coast 

anuary gross ........... 1,022,650 1,116,095 
Net cpucatiog. income. 199, 289,128 
Gulf Coast Lines 

January gross ........... 1,533,947 


1,602,263 
Net operating income. 354,859 454,678 
Gulf, Mobile & weapon 
January gross 
Net operating income. . erat 


Illinois Central 


556,638 
61,968 


January gross ........... 8,978,224 9,029,653 
Net operating income. 1,248, 167 400,706 
a Great Northern 
January gross ........... 1,012,056 1,040,064 
Net operating deficit. . 65,944 17,302 
Lehigh — 

January gross ........... 3,665,234 4,129,608 
Net operating income.... 276,146 398,423 
Long Island 
January gross ........... 1,744,527 1,897,309 
Net operating deficit.. 64,240 184,597 
Maine Central 
January gross ........... 1,072,515 1,065,321 


Net operating income.. 151,120 164,857 


Deficit after charges.. 27,329 +27,146 
ee ane 
SERUREY RTOES ...0+.2...- 2,297,972 2,365,757 
Balance or “interest Wes 103,537 268,688 
Fixed interest charges... 355,590 349,414 
Loss before adjusted bond 
ENA aaa 252,053 80,726 
Missouri Pacific 
January £ross ........... 6,527,091 7,554,596 
Net operating income. 333,029 743,415 
Mebite ; & Ohio 
(Southern) 
January gross ........... 977,411 848,149 
Net operating income.... 78,220 14,445 


+ openaag Chattanooga & St. Louis 
January gross ........... 1,098,147 1,161,066 
Net operating income. 66,207 26,477 

New York Central 
January gross ........... 24,386,472 29,902,526 
Net operating deficit.... 173,036 +3,863,703 
Northern Pacific 
January gro: 3,761,352 
Net operating deficit. . 301,375 
Pittsburgh & ‘Lake Erie 
(New York Central) 
January gross ........... 897,977 | 
Net operating deficit.... 72,551 340,325 


St. Louis Southwestern 


4,611,936 
+397,364 


January gross ........... 1,490,100 1,705,623 

Net operating income.... 33,128 46, 
Seaboard Air Line 

January gross ........... 3,619,672 4,029.385 

Net operating income. 101,511 566,682 

Southern 

January gross ........... 6,965,716 8.133 015 

Net operating income. 278,423 1,349,956 
aaanenet Central 

January gross ........... 194,359 201,825 

Net operating, income. . 17,793 29,530 


Union Pacific 


1938. 1937. 
January gross .......---- 10,580,823 12, - 622 
Net eating income. 768,282 921,403 
Viegtion 
January gross ........... 1,657,591 1,655,799 
Net operating income.... 661,054 801,156 
Wabash 
January Bross .......-... 3,163,980 3,926,431 


229,137 +519,208 
Western emarstend 


Net cpeention: deficit. 


January gross ..........- 1,189,937 1,536,824 
Net operating income.... 255,560 458,303 
Total IMGOMNC .. 0... .0000 265,274 465,712 
Surplus after charges... 3,480 204,686 


Western Pacific 
January gross 


249,963 7H, 893 
ZZ. ee 
Mexican National 
(In pesos) 
1937. 1936. 
November gross ......... 11,056,540 9.936,744 
Net operating deficit. 249,109 +460,518 


Eleven months’ gross. .. .129,877,692 114,290, 855 
Net operating income.... 16,473,331 15,450,467 


New York Central 


P.&L. surplus, Dec. ~ $194,657,969 $189, 128,328 
Tos) GBSGS ........<.-. 1,829,425,538 1,789,232,675 


Union Pacific 





December net income. 2,910,482 4,966,064 
ph ig months’ net in- 
Bains A EOS ee 17,655,516 22,208,535 
Cash, * ree. eee 9,739,058 25,995,815 
Current assets .......... 50,751,406 56,925,258 
Current liabilities ....... 21,580,106 25,934,813 
tInvestments in stocks, 
eee 166,685,806 171,184,546 
Funded debt due within 
Ee EIN | 5. ican cc cso 790,000 1,410,000 


*Loss. tincome. 
affiliated companies. 


tOther than those of 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1938. 1937. 

SOREGEY GTORB 20. 00000005 $1,580,390 $1,631,713 
Net after taxes and re- 

tirement reserve ....... 662,703 753,077 
*Net income ............. 254,056 347,685 
Twelve months’ gross... 20,137,794 18,865, "384 
Net after taxes and re- 

tirement reserve ....... 8,617,590 8,512,157 
eo eS rr 3,792,710 3,706,109 
Surplus after preferred 

ea 1,450,572 1,363,970 


*After charges; no provision was made for 

surtax on undistributed profits. 
Baltimore Transit Company 
and 
Baltimore Coach Company 

For January: 
Gross revenues ......... eg 4 959,913 
eo eee 8,802 49,249 

*Before provision for PR on Series A 
4 per cent and 5 per cent debentures. 


Consumers Power Company 

January gross ........... 3,319,240 
Net after taxes and re- 

tirement reserve ....... 1,310,044 1,385,953 
PRICL MMGOUIG occ s nce vives 943,019 1,017,144 
Twelve months’ gross.... 37,849,489 33,333,191 
Net after taxes and re- 

tirement reserve ....... 14,311,977 13,510,306 


3,156,662 


eo eee 9,951,723 9,213,960 
Surplus after preferred 
ee Re ees F 6,263,854 4,957,136 


*After charges; no provision was made for 
surtax on undistributed profits. 


Hudson & Manhattan Railroad 


January gross ........... 643,611 654,520 

Net after taxes.......... 152,612 233/108 

Total income ............ 164,610 245,399 

Deficit after charges.... 124,627 47,656 
Georgia Power Company 

JOMUBTY RTOS ...06..25555 2,390,914 2,435,969 


‘oss 
Net after taxes and re- 

tirement reserve ....... 861,667 
Het Income ............ 305,896 477,136 
Twelve months’ gross.... 29,041,014 26,835,292 
Net after taxes and re- 

tirement reserve ....... 11,343,313 11,397,218 
eae 4,803,095 5,126,227 
Surplus after preferred 

EEE {oes cc nc easnnos 1,852,745 2,176,415 

*After charges; no provision was made for 
surtax on undistributed profits. 


1,017,040 


Kansas City Public Service Company 


January gross ........... 544,127 586,703 
Balance after interest 

ee FS 4,888 41,122 
TPP OCUREAONE oi 6550-050 <0: 71,501 71,309 
OS eae ee 66,613 30 187 
Twelve months’ gross.... 6,761,062 6,726,063 
Balance after’ interest 

OE NO 5. 5 a:5's'104.0-0'0,0'0-6 84,777 783,123 
Depreciation ..........-. 862,182 854,542 
oe ORE rrr er 377,405 71,419 


Public Utility Services 


(Controlled by Brazilian Light and Power 
Company, Ltd.) 


1938. 1937. 
Gross revenues .......... 3,036,154 2,919,982 
*Net after expenses...... 1,621,883 1,573,046 


*Before depreciation and amortization. 
Tampa Electric Company 


January gross ........... TO 388, 
*Net income ........cecas. 148,187 138,921 
Twelve months’ gross. 4, 


565,901 4,213,627 
*Net income ..........00. 1,467,421 1,383,893 
*After Federal income taxes, depreciation, 
interest, etc. 
Tennessee Electric Power Company 
Januai 


rn 1,346,700 1,331,670 

Net after taxes and re- 
tirement reserve ....... 493,280 464,425 
Oe ,135 231,029 
Twelve months’ gross.... 16,179,687 15,148,311 

Net after taxes and re- 
tirement reserve ....... 5,433,524 5,049,737 
"Met INCOME ..0.006 650050 ,624,365 2,341,405 

Surplus after preferred 
GUVEGOIAS | oo. ccc cccuss 1,073,480 790,510 


*After eee: no provision was made for 
surtax on undistributed profits. 


Third Avenue Railway System 


January g2ross .:......... 1,170,694 1,108,534 
*Deficit after charges. . 69,811 41,318 
Seven months’ gross..... 8,062,739 7,891,290 
*Deficit after charges. 477,697 76,364 


*After full interest on 5 per cent adjust- 
ment income bonds. 


Associated Electric Company 
and subsidiaries 
Calendar years: 


1937. 1936. 
Gross revenues .......... 25,019,879 22,790,941 
PAE TOD. oes ccisésseeas 1,557,986 1,136,062 


Eastern Shore Public Service Company 
and subsidiaries 
Calendar years: 
Gross revenues .......... 


" 2,316 955 
Net income 


2,544,545 
360,714 272,336 


General Telephone Corporation 
and subsidiaries 


1937. 1936. 

Calendar years: 
Gross revenues ......... 13,114,890 11,962,328 
Operating expenses ..... 9,950,358 8,729,582 
Net income ...........00% 1,329,936 1,299,910 
New England Gas and Electric Association 

and subsidiaries 
Calendar years: 


Gross revenues .......... 13,940,252 13,877,080 
PROE TOONS 05 SNsisececniic 324,756 417,562 


New York & Queens Electric Light and 
Power Company 


Three months’ gross..... 6,434,847 6,050,586 
RUG MOONE oo cece esos 91 6, 963 1, 177, 121 
Twelve months’ gross.. — 455, 951 21,972,918 
Net income .............. 3,310,882 3,760,200 


Pennsylvania Edison Company 
and subsidiaries 
Calendar years: 
Gross revenues 
Net income 


5,752,295 5,388,175 
965,170 1,105,331 
Tide Water Power Company 
(Associated Gas and Electric System) 
Twelve months ended Dec. 31: 


OCT OCLC TE 2,051,152 1,902,583 
Net operating income.... 442,522 506,572 
INGE TROORNB: oi vs ci ce dcs as 128,158 168,170 


Virginia Public Service Company 
and subsidiaries 
Calendar years: 
Gross revenues 
Net income 


8,111,119 7,927,175 
929,382 966,441 


Westchester Lighting Company 


Three months’ gross..... 4,638,510 4,432,702 
IOC IMOOMTO. ..0.. 6c cs cceces 455, 045 730,764 
Twelve months’ gross.... 17,237,630 17,170,436 
Net income 1,935,659 2,609,381 


Motion Picture Revenues Sharply Lower 


Continued from Page 323 


of 1937 or the final quarter. From pre- 
liminary reports, however, it would seem 
that earnings last year were above those 
of 1936 although in some cases the mar- 
gin of gain was very small. 

Just how quickly high costs and declin- 
ing revenues can erase profits is demon- 
strated in the report of Paramount for the 
fourth quarter. Indicated profits were 
$754,000, as contrasted with $3,434,000 in 
the last three months of 1936, a drop of 
almost 80 per cent. Earnings of Warner 


the most recent earnings for a number of 
companies, in addition to certain other 
important data. 

Despite the apparent excess of seating 
capacity, the motion-picture industry con- 
tinues to build new theatres. According 
to the Motion Picture Almanac, between 
450 and 500 new theatres were constructed 
last year, or twice as many as were built 
in 1935. To build more theatres in the face 
of the present overcapacity seems like a 
paradox but has been made necessary be- 
cause of shifts in population. Standard 
Statistics Company estimates that on the 


Table V. Motion Picture Stocks 


Earnings a Common Share———— §Annual 





IStock 
‘i Ricca , rb pe 1937. 1936. Dividend Yiela. "Price 
olumbia Pictures........... 3 weeks end. Sept. 25.. 27 : 
ons. Film Indust........... 9 months end. Sept. 0: ..; 27 “= — bio 4 
General Theatre Equip...... 9 months end. Sept. 30. 1.45 cet 1.00 8.3 12 
Grand National Film........ 12 months end. Apr. 3, : no a ; % 
Oe 12 weeks end. Nov. 25.. : 1.70 2.14 4.00 8.0 50 
Monogram Pictures......... 12 months end. Dec. 31. ae 03 i? ‘ % 
Paramount Pictures......... 52 weeks end. Jan. 1, ,38-'37 1.96 1.18 ye Oe 10 
Pathe Film.................. 9 months end. Sept. 20.. 40 d .03 is ‘i 6 
Radio-Keith- “Orpheum ...... 39 weeks end. Oct. 2........ +60 * 51 ie - 3% 
race eg omg GRR ye 8 months end. Aung. 31.. .65 1.00 5.0 20 
SSE (ge eeenges: 6 months end. June 3° ee 33 oi 20 ( 3 
Twentieth Century-Fox eaae 39 weeks end. Sept. 25 io Re 21 2.00 6.7 23 
niversal Pictures.......... weeks en ct td S aii. 
Warner Brothers Pictures..13 weeks end. Nov. 27...... ob ’ a i. " 
{Approximate open on March 1, 1938. ‘ies subsidia referr i 
preferred. §Based on latest declaration. d Deficit. ry ° . ra dividends, oo 


Brothers declined about 18 per cent and 
those of Loew’s about 16 per cent. It 
should be pointed out, however, that the 
Paramount report covers December, which 
was a poor month, whereas the reports of 
both Warner Brothers and Loew’s covered 
the three months ended November. 
Under present adverse circumstances it 
would not be at all surprising if several 
of the large film companies ran into red 
ink before the end of the current quarter. 
A sharp gain in March might keep them 
in black figures, but such an occurrence is 
not likely. Reductions in costs would help, 
but producers are not likely to cut ex- 
penses until the auditing departments vir- 
tually force them to do so. Table V gives 


basis of 85,000,000 weekly paid admissions 
in 1937 each theatre seat in the United 
States was filled less than once daily. 
With most houses giving from two to four 
complete shows a day, the industry is 
operating at less than 40 per cent of 
capacity. 

This overcapacity has kept average ad- 
mission prices at a relatively low level 
(they are now about 23 cents as compared 
with 20 cents several years ago), thus 
making it difficult for film distributors to 
increase rental charges. No rapid increase 
in theatre attendance is to be expected, 
so the only way that admittance prices 
can be boosted is by solving the present 
overcapacity problem. | 
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Transactions on Out-of-T own Markets Saturday, Feb 
Week Ended 
Los Angeles Detroit Orders Executed on Baltimore Stock Exchange 
tations are for week ended STOCKS 
DEAN WITTER. & CO. {op are oF pees ogee | novi! Orem BROS.& BOYCE 
‘NIC , TION BONDS change. 100 Allen Elec. 1% 14% 1%) \ 
MUNICIPAL AND Ca ana Ruah STOCKS 100 Auto C Br .53 .53 53 at 6 S. Calvert St Established 1853 39 Broadway 
Members New York a xe og me Sales. High. Low. Last. 535 Seltete 5. ie 134 ie | BALTIMORE MD NEW YORK 
Stock Exchange an Fr ur dini Pet 4 3 3% 1 Bower % 185 $ : . ace 
Ta Siedag 7 4300 14 WALL ST., NEW YORK TWX Call NY-1-579 200 Barker Bros 9% 3% 9% $15 Bemengeet iat ae ai | Hagerstown, Md. Louisville, Ky. York, Pa. 
aeteesmechth Direct Private Wires. br Phage gt | 1 = 62%, uae 725 Burry Bise. 3 2 on Members New York, Baltimore and Spicseo Stock Exchanges 
HONOLULU 1,691 Chrysler... 59 5 Chicago Board of Trade 
SAN FRAN. LOSANGELES SEATTLE PORTLAND 100 Bé &G 2 = PH a ra 100 Cons rarer 4K 14% - New York Curb Exchange (Associate) 
t & | 
. 230 Brock 2d pf 10 10 ©6110 200 De 92 | 
San Francisco Stock Exchange 100 Byron Jack. 20 19% 20 107 Det Ral... 94 92% 94 ; 
tations are for week ended CURB EXCHANGE = oe En... 5. a = on Det M Stv. 2% 3 2 Baltimore Stock Exchange 
Friday, as prepared by the Ex- UNLISTED STOCKS 200 Cl Neon El 718 74% 7% pf naa My 4 4 i? 124 | STOCKS ODD-LOT SALES 
change. Sales. Ben tow-Lan’ | 400 Cons Oil io” 8% 40 409 Fed Mogul. 9% 912 912) suieg High.Low.Last. | Sales. High. Low. Last. 
STOCK EXCHANGE 425 Italo Pet.. .40 .40 .40 200 Cons “= - ty a” ay 450 Frankm’th. 15% 116 144 | 300 Arun Corp. 16% 15% 15% 1 Con GEL&P 
‘STOCKS 775 ae 4 pf.2. - 2.40 2.40 as se TOIL, c 6214 .85 460 Fruehauf T 9 9 oa 100 Balt Trans Co 5% i 11444 114% 
Op.. . Ni } - 
Sales. High.Low.Last. “40 Mart Bancp 2004 oes a Mer 390 100 Gemmer B. 1 ree 1%) womanraP e2it 463 # OG eam. OMG ON 6214 
648 Ang Cal Na 15 ee 2 See 26.27 200GlobeG & M5 4% 5 2,661 Gen Mot... 36% 36% | = -25 Fid G F Cp 32% 32% 32% 1F & a9 
Beer mS. ag Fe 200 Goodyr T&R 23% 1814 23% 890 Goebel Br.. 3% 34 314 50 Fid & D C of Md... .100% 100% 100% 
700 Aste te SS 4 ae enc oat 4 He 7 2,100 Hancock O. 291, 25%4 238, 1,970Graham-P. 1% 1% 1% fMd....100 100 100 65 Houston Oil 
366 At I Diesel 7% he i - oe. 2 9 "300 Hupp Motor 1% 1% 14% 300 Gr Val Br 60 .56 .60 1,000 ssteaten Oil Co vt com 16% : Tak 16% 
135.Bk Cal NA-198 188 15 730 Oahu Sug. 334 39% 33%| 1200 Kineer nent “af ug 375 Hall Lamp. 3 | 2\ 3 " _vte pf new 16% 15% 16 23 Mfr FCo pf 6% 6% 
oe Gal a im pnpeaipen 236 Seta whi 2.05 2.00 2.08 300 Lincoln Pet. 18 115 "15 220 H fo 1S, 13% _ > 13 Mfr Fin Co 10 Mfrs za Fin Co : 3 
= -y ( 7 — oO % en a _¥ ee 
oe ape eed : ™¢ me OE a “a iy erie 18 3 $00 ory os x Sas :" es 1 625 Hurd Lock .60 .52 . 500 Mar-Tex -O indian 100 Mar- Tex Oil 
700 Cal Engels. * 40% % ¥ 8% "500 L A Invest. 4% 4 4% 1,575 Kingston P 2% 2% 2% Cocom.. 2% 2% 2% | o com A 2% 2% 2% 
Tat Cautt Foe Ue a 25 std vate J 0” 63” .68 800 Menasco Mf. 1% 1.05 1.10 Ss Se 196 MAM Tr Co 16" 16" 16" | S05 Mar-Tex OW fe 
135 Cal Pack p Tdw 7 3 4,000 Mid-West O. .07 .03 04 875 Kresge . - 50 Mono W Pa | 'o m2 2h 1% 
30 Cal Water 4 70 UC of Del 3 15 1.15 1,000 Nordon Corp (15 112 :12 100 Lakey Fdry 24% 2% 2% PS 7% pf. 24 24 24 5 M&M Tr Co 16 16 
Sve 94% 94% Oe $30 U 8 Pet...1.20 1.15, 1. ‘ 730 Masco S Pr 1% 1% 1% NACasCo 114% 11 11 25 Mt V W 
90 Cater Tr pf.102 101. 102 } 500 Warn Bros 6% io 100 Oeeiden Pet w a ‘ = 900 McClan Oil .38”° .37° .37 sdn0 N A Oil com if 1% 1% | Co com.. 2% 2% 2% 
745 Chrysler .. 58% 54% 54% 21 WC Life In ii 11 1,400 Gesamte On 3 =< 500 McClan Ref’ i ‘99 1 eo ee 56 N A Cas Go 1112 11ig 11% 
362 Claud Neon 7 8 BONDS "100 Pac Clay P. 7 5 615 100 Mich Stl T. 7% 7% 7% Co com .. 67% 66 5 —_= W&P oa + , 
Elec Prod 8 % 500 Crn Wil 6% Pac Distil.. .49 .35 .35 300 Mich Sug. .66 .65  .66 1,350 US F&G Co 14% 13% 13% | Nota 
10 Cst CosG&E 1 “1951 — — 102% a0 Pas Finan.. 1414 11% 13 300 Mich S pf. 5 5 5 ODD-LOT SALES 98 us “F&G CO 145% 13% 13% 
6% Astpf.106% 106% 106% he 600 And a n on 2 7; 500 Micromat H 414 4 4% “ig rr 
425 Crm of Am 4% 444 44 - 100 “it ot 29% 20% 20% 200 Mid-W Abr li, 1% 1% 103 Arun Corp. 16% 15% 15% | BONDS 
2,319 Crown Zell. 114 ive 71% Pit tt: bur h 200 Pac Indem. 23° 23 600 Murray ... 6% 61% 6% eer; a 27 | $55,500 Balt Tr Co 
See Sn. ee Oy ae ittspurg 10 PacLt 6ccpf, 104% 10348 103% 7.005 Packard: 5 2 th ott See. Ist deb 4s 
266 Di Gi Fruit 4% STOCKS 200 Pug Sd P&T 6% 1,400 Parke Dav. 37% 34% 37% one Tn 1% 1% 1% Ser A 75. 22 20 20 
40 Di Gi Fruit Bi High. Low. Last. 700 Repub Pet.. by Sy 4 100 Parker W. 1014 101% 1014 es | 2,500 Balt Tr Co 
p..... 644 26% 7 Sales. a ‘ oes matentoin oO. 7 Big 6% 3,890 Peninsular. 2% 21, 2%; 85 Balt Trans . e 5% B75.. 85 80 80 
190 Dosrabecher ssf? aff sBig 145 Am ‘Roll M 20% 20% 20%] S09 Ragnele.o, ie 2% 3 mei co tl mses | OU CUM! lume "Tale Wink ani:Sen 
210 Eldo Oil 1214 El 10 0' 1,000 Ryan Aero. 15% 1.10 1.20 350 Prudent Inv ye 1% Co com.. 15% 13% 13% 5%debA % 21% 
0 Emp Capw. 12% 12% 110 Am WW&E : ity Ce 400 Reo Motor. 2% 2%, 25, POR Ne ie 1,000 Interst. Bnd 
110 Em Capsig’ a i aie 445 Anacon Sop tae ah eS Of Ben, 29 25 26% 215 Rickel 2h want | "aee aim ee Co 5s 50.. 9% 99% 991% 
cm pf ww 105% i 14 1 1 2,000 Sierra Trad .12 .06 .07 176 Scotten- / = $$ ___—_ — ae Se raat 
285 Emsco D&E 105% 10% “ 46 Cities Serv. pe i 100 Signal O& G 22° 20° 204 865 Std Tube B 3 30 3 
Planta 4614 4642 46% 31 Col OiL&G 4% & - , le 12% 11% 12% - 
10 Fire ra Ind % TOM TS So2 Gen Elec... 42 40% 41ig| 100 Sontag DS aay mig 220 2,283 Tivoli ‘Brew 4% 4 6 Chicago Chicago 
Fad Ins ad Dis oni —_— 
£59 Food Mach: 23" 33 23 238 Guit Oil... ang ag ag} 1% Sore Pi... 37% 38 36% 230 Uni Shirt D if i Fr, ee meee STOCKS 
10 Gall M Lau > ; ‘ 350 Univ Cool A 4% 4 STOCKS 8 
338 Gen Motors 36% = a3 50 Seutwene 18% , 16% 200 So Cal _ 21% 26% 27% 1,019 Univ-Cool B ee 23% High.Low.Last. | Sales High. Low. Last. 
So a - a 4% 4%| 10080 Cal Edis 325 Walker B.. 2% 2% 28 Sales. page ge etentedk ae a a 
1. fan ekON P: 28” 28% 1 Pennr'd. vie 29 24 514% pf C. 25% 24% 25% 500 Warner ora 3 3 Po rene ro a. s Leleath 3% 3% 3% 
750 Hancoc 500 Wolver Br . . 3 : Soe 
oa Cl O44 Radio om. * *% “oi _ se, Cal, y 30% 30% UNLISTED STOCKS 600 Adv a 3% o% 3% p. —_, pf = = = 
150 — FaM 416 3416 34% 449 Republic Stl 18% 1714 17% 700 So Pac .... 21% 16% 20% 5 Am T & 7.139% 138 139% = rote Prod 7% 7% 7% 150 Lib-McN&L. 8% 8 8% 
ia ©. 8% 18% 18% 15 Rustless 300 Std Oil Cal. 331% 50 Comw & So 1 1% 1% £33 33 100 Lincoln Pr. 4 3% 4 
390 Honotul | Daiecodlanites Iron & Stl 8% 8% 8 200 Sunray Oil. 3% 2% 3 305 Hupp Mot. 142 1% 14] 100 yoo Fey oo 20 Linciln P pf 30 30 30 
UBB. Ste BM 3M 72 United Corp 3% 2% -38| og tubtoe Gtiiy Som Soe 38% | | SSE NameKelv. 10" 10 10 | 3,000 Armour ” 4 4 | eo Lins ol Ker ost 22% 22% 
Py it 00 Taylor . % ‘8 ® ~~ 18% 1 te t 7 7 ion e 2 
Leslie-Salt. 38 38 38 72 United Corp 3% es, 1 3 A 101 1,089 N Y Cen. 50 Aero Equip > 
ie3 Le Tor RG 64 154 1, | oa Us. steel ‘ae ¢ | lustaee ci ae oe oe 67 Socony-Vac 151 15% 13%| 30 Aero. Ravin 1% 1% | $00 Loudon Pk. 2° 92g 
2,160 Lockh’d Air 9% 8% 9% ane ‘300 Univ Con 0. 9% 6% 9% ee aa 4 4g | 4,450 Marsh Pela 9% ay 4 
260 Magnav Co 7 ny 1% UNLISTED STOCKS 300 Wellgton Oil 6% 5% es ar 550 Athey T W. 4% 4% ¢ 10 McCord Rad 12 * 12 
300 I Magnin... 11% 13% 13% 72 Alleg St... 18 17% 17% 100 YoseP Cem 3% 3 3% B ton - 50 Automat W ait ait Ps, 1,100 Merch&M A 4 3% 4 
636 Mar Cal M 1% Be RI, 103 ArmstrongC 34% aig 3300 MINING STOCKS OSs 50 BackstayW 8% 8% 8% 1'350 Mickelb’ Fd ty 3 
225 Meier & Fr 8} 55% 483 Blaw-Knox. 13% 13° 13% + STOCKS 300 Barlow & S : Bs 12,350 Mid West . 6 51 5% 
1,060 Nat Auto F 32 9% 914 500 Carnegie M 1% 1% 1% 100 Alaska Jun. 11% 11% 11% a 150 Bastian-Bl. 12 1 2 800 Mid W war Iu i¢ i 
722 Natomas Co 9% 9% 295 Col G & El 8 7% 7% 200 Black Mam .18 .18 18 Sales: gh. . , 200 Belden M.. 10 10 1 550 MidI'd Unit 4% 4% 
30 No — Inv 100 Consol Ice. 2 2 2 1,000 Calu G M. .01% .01% .011%4 12 Alles & Fish 2% 2% 2% 350 Bendix Av. 13% 125% 125% 100 Mid Unit pf 3 3 3 
P > =o 188 DevonianOil 20 20 20 209 Cons Chel’r 3% 3% 3% 280 Am Pneum .80. .78 .80 1,150 Berghoff B 6% 6% 6% i U 6% pf 1% 1% 1% 
450 No. Am ‘Oil 140 Duquesne B 13. 1313 3,000 Imp Devel. .01% .01%2 .011g 20 Am Pneu 1 500 Bliss & L.. 19% 18 18 50 Minn Mo P. 71g 7% 7 
Con . 135° 13% 13% 77 Foll Br pf. 9% 9 9 UNLISTED STOCKS OE cacscnes 20 294 19% 1,800 Borg-Warn. 25%, 245, 25 100 Modine .... 25° 25” 25” 
10 Occiden ‘ing 24” 24 200 Fort P Br. 75 75 75 100 Am R & St 14% 13% 13% 30 — San 300 BrownF&W 612 612 6% 10 Monroe C pf 41% 41% 41% 
100 O’Connor,M 9% 9% 66 Har-Walker 21% 21%) 21} 200 Avi Cp Del 38% 384 . 85% 8514 900 Bruce (EL) i 9% 9% 1,000 Mont Wd A.136 136 136 
Sra HS a 15 J & L St pf 681% 64% 6814 Comw & So ie it it 397 Bos & Alb. 951% 224 o2%| Obud PR. a at af 110 Nat Bat pf 21% 21% 214 
400 OlivUn FB) 6% 7 es fe lg 4% 414 50 Bos & Me. 3% 3% | 1.900 Butler Br.. 8% 8 8% 100 Nat Pres C 
100 Puget So P 7) 7 9% 395 Lone St G. . 100 Goodeich Ber is” 18 18. 16 B&M oe D. 3% 3 3 "150 Butler B pf 21% 20% 21% 120 Nat R Inv. 31 
whe hah oH 400 McKinneyM 1% 1%4 1% a 6% 6% 6% 55 B & M A st. 50 Canal Con 300 Nat Stand.. a m1 224 
170 Pac Can. 6% of 2614 264 Mesta Mach = 36% 41% 100 Mi t Ward 36% 3414 36% 45B & MC st 2 2 Le oe 55 ? 5 150 Nat Un Rad 
1,649 Pac G& E. 26% 26 403 Mt Fuel 8. oo 3 So NY Coat’ as 185% 18% 345 B&M pr pf 11 94g 11 250 Castle A M 24s 23%, 2349 300 Noblitt. Sp... 198 19" 19% 
1,641 Pac G & E . 297, 350 Natl rire 2% 2% «2 yore 914 8% 9% 18 Bos & Pro. 66 66 66 280 Cen Cold S. 12% 121, 12% 20 NWU 7% pf 1044 10% 10% 
6% Ast pf. 29% 29% 8 1,000 Phoenix Oil .05 .05 .05 = ae Ae a 19 198 198 172 Bos Edi ...124 121% 122% 230 Gen IPS pf. 50% 497 49% 900 Norw Bore 7 7 
318 Pac G & E 27%, 118 Pitts Br pf. 2 Ve Packard ... 4% 4% 43; 150 Bos Elev.. 50% 49% 50 100 Cen-Ill Sec. % % % 50 Penn R R. 2% 227% 22% 
54%  pf.. 27% 27% { 168 Pitts Pl G. 83% 7914 7914 100 Packard . .. 7 6% 6% 20 Bos Per Pr 10% 10 10 200 Cen-Ill S pf 8% 5%e 6% 500 Pines Wint. 2 Z te 
1,032 Pac Lt Cp 38% 37% 38% 278 Pitts S & B 7 % = odie yt “a 1” 1h” 140 Brown Dur 1 1% 1% 850 Cen & SWU 1% 1% 450 Potter 1 1 
re, = en 03 280 Pitts St F. 7% % 1% 1.. 57% 55 56% 365 Cop Range 7 6 20 Gen & SWU 270 Quak Oais 9514 96 
pf Ob MOK OG 50 Plymouth O 18% 18% 18%| 400 U S Steel. . "8 6% 100 E Bos Co. .70 .70 .70 pf..... 33 32% 32% 40 Quak O pf.140 139% 139%; 
267 Pac P 1,000 Renner Co. 1 1 1 ee 125 East G&@ F 3 2% 3 20 Cen & SW 350 Raytheon M 24% 214 24 
ng gate linen 100 Ruud Mfg.. 14% 14% 141 er 138 E G&F pf. 28% 271% 228% $7 pl pf.. 9 96 96 30 Reliance M. 104 1012 104 
544 Pac ty J 8 16% 9,000 San Toy M .02 .02  .02 S + 1 on. &F pr Cen Sta P 500 Rollins-Hos. 1 
20 Pac TA Tis 115 * 115 ‘180 Un Eng & F 33% 32% oh t. Louis 49% 50 —s ae oe 100 LN Bt 6s 
BC West A Br “4 13.13 ae tf . eae 
a8 www ss 196 West EleM100%% 96% 99% | tes Low.Last. 390 ee Grin 18 18% 16% 18% jooch & NW 1% 1% “1% 300 Sangamo » aS: tie 6 63% 
6 First N St. 34% 33% 34% Chi c&c R &% % 150 Sears Roeb. 63% 61% 
2,935 Rayonier .. 19% 17 17— 188 Amer Inv.. 21% 20 21% 344 iw 1 200 . 50 Serrick © B 
‘to Rwy Eqp ® oc a Philadelphia ener Se 8 8 B'| Beer eae ie i ig] samst Sow.” ot 2° ot | “eat 3 2 im 
nity a vnasty , Loew's Th. 18 18 18 §.57 49 57 60 Sivyer S C 1 % 
Rity 6%.. 56% 56% 56% STOCKS. 232 Coca-C Bot 30% 30% 30% pt Ga. t+ ws 1,750 Chi Flex S. + a 600 Std’ Drage. 2% 
oe Se Sa High. Low. Last. 140 Colum.Br.. 3° 3 3 Saees a So 60 Chi Tow pf-100 99 100 300 Std Dred’of 12” 100 42 
20 Rep Petrol les. Dr Papper. 30 29 29% 50 Me Cen pf. & j 2 50 Chi Yel Cab 10 10 ; . 4 4 
Bi pf. . 36% 36% Ft 350 Am Stores. 9% 9% % 12 Elaer Mfg. 10 10 10 eae ae th 4.200 Cities Serv. 1% ag at eam 2? 1% 3% o% 
1,080 Rheem Mtg 4 a 0 Ely-Walker 7 5 4% ™m <veses Se 
1,516 Richfld Oil. 6% 6% 6% 69 BeliTPa pf-118% 11732 11734 210 Falstaff Br 8 Tm °8 2 ONE Gaby as” of” of%! 2:400Comp1G.. 21% 7ye 74 | “180 Swift “‘Ini.. 26% 202 dy 
210 Schlesinger. 14% 1 1% 518 Budd, E G. “a4 163 Greise-W... 36 35 36. Sa Tel) 30 92% 927 550 Con Biscuit 4% 3% 50 Tromp (JR) 5° 5° 5 
100 Schlesin pf. 4% 4% 41% 10 Budd Wheel 4 i 1% 185 Ham-Brown 2 1% 1% + Ri e ae 68° 50 Consumers. 2 5 a 350 Trane Co... 16% 15% 16 
115 Shell Un Oil 16% 16% 16% 636 Comw & S. 1% 4 51 Huss-Lt pf 45 45 45 20 x Bethe i fe 50 Consum B. % 7% 5° 200 Utah Radio. ii} 144 
200 Sig Oil&G A 22% 22 22% 57 Lehigh Nav 4% Fs 7 75 Huttig S&D 12 11 12 om Col RR 4% "4%" 44 80 Consum pf. 5 : es 150 Util&Ind pf 2 1% 2 
2,281 S’view Pulp 21. 18% 19 195 Nat Pwral 7% 6% 7 250 Hyde Pk Br 31% 30% 314 72 is a 20 Cont Stl pf 98 98 98, king Pmp 17% 17 17% 
48 S'view P pf 83 82 83 1,231 Penn R R.. 23% 21% 243 Int'l Shoe.. 34 3314 3314 50 Quincy =a 9% 10 700 Cord Corp. 1% 1% me 400 Walgreen .. 19° 18% 18% 
775 So Pacific. 20% 19 20 1,629 Pennroad % 645 Knapp-M pf 11 10% 10% eo A. 26° 25" 26 seCeishy pi. ve Te 78 350 Will 0-O-M 3% 34 3 
woo sn "cui sah salt act | gg Bam Sale a a gh) Sawer Renid’ ide HX 2 | OB Ramin Boa iso evtonna ok om ok | a Wie sank IR | 
, ns r , li Ind 4 
1,239 Std soit Gai 335 32% 3344 100 Penn Traf. ™ 2% 2% 165 Rice-Stix tot” so 5 Mt is Uta sh M. €9%5 68 go Devt BA, He BE BS] ecm nes iy 124 26% 
497 SupMo a v2 ice- Ss eep 
50 Th-Aliec A 1 ® it OE — 113 70 St L Bk Bd "2% 2% pf Mat’ 95 30% 39% 20 Dexter .... 7% 4% 4% CURR EXCHANGE 
620 Tide WAOII 14% 1416 14% 66 Phil El . 118 — 15 St L Car. 7 7 . 680 Utah Mass96 96 96 100 Dixie-Vort.. 1 16 16% 8,900 Camp GM 27 .20. .23 
3,618 Transamer. 10% 10% 105% 305 Phil Ra Rap T ag 3 15 Scruggs ... 4% 4% 4% 51 Ver & SD 25% 23 23 200 Dodge Mfg. 114% 11 114% "50 Eilert Brew % 
1,065 Un Oil Cal. 21% 21° 21% 136 Phil R T pf iy < 35Sec Inv ... 40° 40° 40 30 Warren 550 E Househld 3% 3% 3% 50 Equity Cp. % a 
400 Un Sugar. . 16% | _ 3,706 Sekt eats 5 ya | = BONDS nm 50 Elgin ad w. 21% 7 21% Fehr B .42 35 5 
1,542 Un Con Oil 4 Ve “4 258 Scott 166S ell pf12: E ; Mass 5s.. 62% 62% 300 Fitz Sim. 8% 81 
240 Vic Eq pf..10 10 10 31 TacPalBde. = 28% a 240 Wagner El. 26 25% 26 $6,000 asics Ses Me 300 Fuller Mfz. 2% 2 2% = eT a = “a” a 
110 Waialua Ag 39 38% 39 210 Tono ) ae. % #1 BONDS | 150 Gardner-D. 12% 12% 12% 290 Kermath M 1% 1% “1% 
Con SnceAnEn. sro bcd Goce 2 BA BA] Somp unit Ry 4s. 35, , & 2 Cleveland | 5.550 Gen Howe: is 1G ig | 30 Minneap Be 8 3 
1,175 Anglo Am. .35 .34  .35 3,210 United Corp 3% 2% one 1,000 Unit Ry c-d 243 4 24% STOCKS | “30 Godch S$ A. 33 33 100 Schm' Tr. . 
2,160 Cent Eure.2. 20 2 Ar 115 — ay Ed 3 10% 1 Sales. High.Low.Last.; 109 Godeh S B see 4 _ BOARD OF TRADE 
800 Cen Eu pf.2. . . 3,721 UniGasIm | 5 250 Goldbiatt. . 4 % 
50 Faral Pkg.2.50 2.50 2.50 118 Unit GI pf..103 101 102 Cincinnati 20 2a te pt Ba 3a 5% 50 Goss (HW) 8" 87 8 100 Berk & Gay it iw 
100 Gen Mtls 8% 8% 8% BONDS | STOCKS 100 Am Co& 0% 10% 10%] 1,050Gt L Drdg. 16 14% 15% oie On 2 1 14 
Ppa A ae ae 000 Leh Val 4s Sales. High. Low. Last. 50 Apex Elect. 164 16% 1614 70 Harnischfeg 6% %% of 
2,225 Int Cinema :20 119 19 $1, an a ms See oe. = ng in 500 Hellem (G> 6 6 aioe ans 
1,37 Kin Airé&M ol Lichen a 20 Am pone ol% 1% 1% 30 Clark “Com 19 tod tot 100 Hein-W MP ’ om se ee 
ee 85 1: 29 90 Hibb 30 Quart I sh 11% 1% 1 
948 Pac C Agg.1.95 1.85 1.95 8 Ch roan ye "108 104 108 223 Cleve Rway 29% ‘ocsare 13% 13% 13% ‘ 
900 Pac Distil. .35 .30 .30 Milwaukee | 93 Churngold. . tig 7 re 1, ae me agg wn 1% a is cone 171g 171, 171, | 120,208La Salle... 25° 24% 24 
1,100 Strmn H A 41 40 141 GRAIN AND STOCK EXCHANGE | 121 CinG&E _pf.100 0, 0% 99% ° takin El 150 Hubbell (> 10 10% 10: 
eee RRs TR day ; STOCKS | {e0cin Tob wae” 7” so” 25 Halle Br pf 37 37 37 | 700 Hupp 1% a 15 New Orleans 
aa. ae 1% | Bales High. Low. Last. | 30 Cros Radio 9% 9% 9% of ey s. 3 | == Brick. Rit 112 CURB STOCKS 
legh ... . . 4 . | , 240 Inter S S. . en 
169 Am Ter 108 199" 139% 100 i a 9% o% 9 | = D Drug pe. 1gi aon 10r" . Kelley tia 5” 13 13 | a ti NU pf. 103% 103% 103% Seles ish Row.Last. 
100 Am T Bdg 3 - oe 2 25 | 25 50 Leland El.. 1 n 1,000 NO Cy & L 
835 Atta Cop. =~ 38% 33% “333% 50 Wis kane 4% 4% -4%| se hea ii% 10% 10% 30 Lima OSaii 3% "3% 3% | ,S0Ir Fireman 14% 14, ity R 5s ...103% 103% 102% 
37 Anglo Na.. 15. 14% 15 50 Wis Bkshrs | te | 25 Gibson Art. 25. 2 25 60 Medusa Ce. is? 1614 1614 | 550 Jarvis(WB) 1% 1 a 4,000 N O Pub I 
175 Avia of Del 3% 3% 3% — 21 Hobart A.. 32 3144 31% 35 Mon Mch T 131% 1314 1312 200 Jeff Elec. 22, 20% ae 4s 1950 . .107% 107% 107% 
551 Bancam Bi 4% 4% 4% Mi St. Paul H 32 Kahn 1 pf. 96 96 96 150 Natl Refin. 314 3% a | 300 Katz Drug. a 8 2 CURB STOCKS 
500 Cities Sve. 1% 15 1% inn - | Kroger .... 15% 15% 15% 200 Natl Tile... 3 i] 300 Katz rug. 4 : 905 Jeft L O0.. 9% 3% 
10 Gol Riv Ph @ OOS LISTED STOCKS BE &G 2 it "ga Patter fare agi, ay” 32%| 900 Ken-R T&L. 10% 10% 10% 100 Jeff LO pf 5 
aoe © 8 CS Low. Last 10 Randall A. 14% 14% 14% 92 Patter-Sarg 19% 18° 18 | 100 Ken- % g Jett 1. © pe 
150 Cons Oil... 9% 9% 9% | gales. High.Low. : Rapid ..... 2214 25 Reli Elect..10° 10 10 | 30 Ky Util Jr i enn tad 52%, 52% 53% 
1% GWE ch - rn a a bl = 103 U's tive, C 29 2 3 * tf a oy a i se 50 KUS 6 pf 56. 55 5G 10 Pan-Am ‘“L 
3 BANK STOCKS (Unlist | 21U S Print.. 2 . | nsur ..16 16 16 
game ig 5 AS | treme oem ow Riser bg] Miveoaet at ke) ete tS S| swosy'tree 
1,960 Idaho M a 3 : Ee ean HO 10 Writs pf.. 72 72h 7 14 Weinbg Dr. 18% 18% 18%| 150La Salle E. 2% 2% SS... 3% 3% 3% 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Tuesday; Midwest on Monday. 











FOREIGN SECURITIES PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INVESTMENT TRUST SEC’S a meee — 
Key. mid. Offer. | Key. Bid. Offer. V0 Bid. Offer. | Key. Bid. Offer. Cooper River Bridge 6s 
Argentine unf 4s, ’97. «8 United Rwys (st Louis) 7 ho a Fixed or Unit Type | New Orleans, Pont. Br. 7s, ’46 
Bethlehem Steel Co 5s 42. 116 ie elt 220 «25 ‘Tass ‘ Assoc Nat Shares 6% James River Bridge 614s 
Brazil 4s, 1889. Traded flat. Pammaiiinaas Sees Assoc Std Oilstocks Shs,A 64 ® 
Brazil 4%s, 1883. paskeéan mous Dulead deinen te 1 t70 Corporate Trust AA (mod) i H. D. KNOX & CO. 
Brazil 5s, 18 é eee I ae eee ee ee > Corp Trust AA ac md... Members N. Y. Security Dealers Ass’ n| 
Brazil rts, ll 22 Chicago, Rock Isl & Pac NEWARK: Deposited Bank N Y A.. 5 Eoenenty 27 —_ St. | 
British “Bemberg és’ ster- osrotiewed a, Federal 11 Deposited ins shares, 8. rel. ble 
- eposited Ins Shares, B. 
ling debs Mkt... INDUSTRIAL AND MISC. BONDS Fidelity Union Diversified i ee | Bley ie, te Cait 00 
Buenos Aires 4168, 1915-60 American Tobacco 4s, 51.106% Lincoln National ......... Diversified Trust, —$—$—_—$_———— ———_ 
(£100 pieces) American Wire Fabrics 7s, Mer Newark ............. 22 Fundamental Tr Shares. . 
Buenos Aires 414s, 1915-60 1942 95 100 y : Independence Trust Shrs. 
(£10 pieces) . Bear Mtn-Hudson River Nat State Bank.......... -: Nation-Wide Securities, B 
Chile internals and Pesos 99 is United States No Am Bond T etfs .... 
cpns ow .. Chicago Stockyards 5s, ‘61 93 94 West Side ........ No Am Tr Shrs 1955.... 
Colombia internal _ Ww ‘Deep Rock Oil 7s, 1937, 


oO N T 
Costa Rica 5s, 19 /a 78% 80 PHILADELPHIA: aie ooo 1956.... 
German 3% Distribution Term Wareh 5s. 
47 
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PUBLIC UTILITY STOCKS(Cont.) 

Key. Bid. Offer. 
Interstate Power - ° 

22 Intl Util_Corp-$3.50 
Jamaica Water Servins’ Bf mi 35% 
—<. pr Power 


NeuMreawnNF wy 


Pe ¢ 
SaSFSB SSssss 


Central ros National.... Primary Trust Shs....... 
overdue cpns : Se 1956 52 City Nationa 8 22 Super Corp Am CD ... 
Greek Treasury bills A...Mkt.  .. Haytian Corp 8s, 1938.. 12% 14% Corn Excha oo 50 Super Corp Am AA, BB 
Guayaquil & Quito Rwy ‘ Hoboken Ferry 5s, 18. 35 45 Fidelity Philadelphia ..... 25 Trustee Std Investments C Kings Co Lighting 7 pf. 35% 

cakidten aig ask uxt. |. New York Hoboken 5s, "46 30 40 Finance of Pennsylvania. . Trustee Std Investments D Long Island Lighting pf A 39 
Jugoslavian fdg bds&cpns : New York Shipb 5s, 1946. 85 90 First National 285 Trustee St Oil B s Milw E R&L 6% pf(1921)* 33 
Sane gg a ge age RE eee Scovill Mfg 5%s, 1945....107.. Frankford 9 ; United N Y Banks .... Mississippi River Pow pf.105 
Unite go Ha o 63 Scullin Steel Co’ ist mige | Germantown .. i ; Uselps A Mountain States Pow pf. 15 

nited Rai iglt rere 10 6s, 1941 60 Girard ..... : Uselps B i : Nebraska Power 7% pf. ..108 
™%8 1936 : Toledo T R R Sus, 19 igs Industrial. | 9” 12 Newark Consolidated Gas.121 
ee n it erman, Inc, 6s, Me Integrity . : : » I ew Engl Pub Ser 

CANADIAN SECURITIES wate es ee eo ‘ poy ee 7 ~ Te v pr 
PROVINCIAL ISSUES: bee Iron 2d ev inc Market Street Natl... 3 365 Administered Fd, second.12. o 


pf. 108 





MBareeee weer st ow 
WNrwor 


1962 91% 95 50 Affiliated Fund 4. New Eng. : ye pod ot = 
2 ; : , vA : w Orleans Pu 
ram mar ea interest payable in United +Selling flat due to default in interest. s' Amerex Holding Corp .. 19% N Y & Richmond Gas pf 19” 
s ; North Philadelphia 105 Amer Business Shs (new) 3.44 Northern States P 
Aperte 1am. Roy 4 - REAL ESTATE SECURITIES Northern . : a Genl Equities. .62 .69 Ohio Pub Serv 6% % pt. ast oi 
Brit Columbia 44s, 1953.. 934 95% Broadway Barclay 2s, ’56 214 22% Shaner dee ng peeweaansdaies F=4 Britian Typ Investors “> Git Be fee : 38 
Brit Columbia 5s, 1954... 98% 100 Broadway Mot 4s-6s, "48. 5914 62 Provident “ Broad St vw Co Inc ... Son toe vate Pt, 
Manitoba 4s, 19: 76 Chanin Building 4s, '1945. 54% 56 s a 60 Bullock Fund oS Penn Power & Lt eid 83 
Manitoba 4s, “4 801%4 83 Equitable Off Bldg 5s,’52 561, 584 Second National Canadian Fund --++ SOM 
New Bruns 5s, 10814 500 Fifth Ave stpd 4s, ’49 30 33 Tradesmen’s 58 Century Shares i } Rochester — ge ted 
Nova Scotia 448. e052. at) 50 Broadway inc 3s, 1946 36 38 cai “a Chartered Investors |... é Sg teal OC Nal 
ae a 1966 100% = a. a ae ae — fy ae INSURANCE STOCKS ———- sacestans pf.. 13 7 sloux City Gas & Elec pf 84} 
Ontario 5s, 1960. 22 *Fox Th & Off 64s, 1941 5% 6% Aetna Casualty & Surety. 83 817 Commodity “Carp ca ae ; So Sener Gena Bes. 1182 
* A 07 Fuier Bldg deb Gs. mage 31 35 ~ — io het ob Dividend Shares 1.22 Tenn Elec Power 7% it. 50 
Saskatchewan 41s, 51. 73 1949, w : “ . 188 41 Agricultural 68 Fielit "he Ay = 118 = } nelly adhiny yh : ot 
Saskatchewan 531059" | 7% 73% Graybar Bdg ist 1h5s,°46 57% 59% American Alliance Fiscal Fund (Banks) 5 fp bane oe pf. | 
Interest payment reduced one-half, ef- Harriman Bldg ist 6s,’51. 33%, 36 American Equitable 27 Fiscal Fund ( pee 4 ’ Toledo Edison 7% pf....100%4 
fective June 1, 1936. Hotel St George 4s, 1950. 41%, 433, American Hom 9 Goal, Ei AEE 4 United Gas & Elec (Conn) 
Lefcourt Manhat 4s-5s,'48 59° 62 American Insurance. Set pall ag ne > a pf 
INDUSTRIAL ISSUES: Lincoln Bldg Inc 5%s, '63 58% American Reinsurance ... 30% pte ge ol estore 39.68. 31. 65 Whee a4 Tek oA 
ee pray ‘35, "45. 82 Oa American Surety 12.3... Incorporated Investors °.-16.71 17.97 | vnc ts tty 
U. S. GOVERNMENT AND MU- N ¥ ath Club Ist 2s, "55, Automobile oe ” mia meets? — 
NICIPAL BONDS ® res 2 zs Baltimore American S Insurance Group ....... 1. ; ‘Amana Book 
eta, Paieaee ee ‘ anon & yep conan + ao gg . . 59 American Hardware 
: : “ tees seeee aryland Fun 5.84 6.40 psa) 
63 Arkansas Rfg Rd Dist 3s Camden Fire .. : Massachusetts Investors. " fae Mite of 
1/1/49 & Mtge 5% “ — Carolina : Mutual Inv Fund (10.71 . Andian National 
‘ : 3. 398 pd < es ee = ae Wide Voting Shs. 1.27 d Argo Oil 
FA » ‘Ist 5 s, as 44 7, onn Genera e ly ational Investors (Md.). 5.16 Armstrong Rubber A. 
ILLINOIS: fl eattyikeas poi ie Continental 7 z New England Fund -34 Art Metal Construction.. 
63 Franklin Co Comm Consol Roxy Theatre lst 6% 48, ‘40 4814 i, Eagle Fire Oceanic Ins ctfs Belmont Radio 
S/D No. 47 ref 5s o Savoy-Plaza 3s, 56, 21 Employers Reinsurance. .. Petrol & Trading Corp.. Chicago Nipple Mfg 
on), 1M 12/1/43, 1 Sherneth deb 3s- 5% "66, * Excess ..... oe Plymouth Fund -43 -51 Colts Patent Firearms.. 
12/1/44, 3M 12/1/50 “00% 1914 Federal } peereroag income ss a. 31 i Columbia Baking 
c LAN’ AN NDS Fideliy & Deposit epublic investing in . Columbia Bak 7% cum pf 13% 
FEDERAL LAND BANK BO? 195 ’ 3814 Hine aasia vat Phila 58% Selected Am Shares. O15 OR) 2. AS Sa 
44s, Nov., 208 00%, extil i jw Firemen’s Fun Spencer Trask nd ; ¥ 
7 1% = 
04% 





37 Firemen’s Lieto Standard Utilities 4 
z Park wave Bidg ist 48,46 56%, 58% Franklin ; _— oes pe hares 8 2 . 
all & = r St ist 5 ‘ upervis . 
102% 44s 1951, : 23% i 25% vetlel ne 20 22 Trusteed Amer Bank B. -68 MILWAUKEE ELECTRIC 
102% +Selling flat “ee "55 default in interest. Gibraiter F&M Trusteed Indus Shs .... a ‘“ 6% Preferred 
uk BANK STOCKS Glens Falls Wellington Mand” 2'95 
u b, r — Globe & Republic 4 a ‘ 
JOINT STOCK LAND BANK BONDS | oo) = * aa am 65 Wisconsin Invest Co mam ie LO EWI4&C 5. 
Atlanta 3s, 1941-38 First. National a 43% Great American ; q 'LWAUKEE 
Atlantic 3s, ng 7 38. - Merhants National ......2 Great Amer Indemnity... 8 RAILROAD STOCKS TELEPHONE TELETYPE 
‘Burlington 5s, 1934- 54. 4 8 National Rockland 7 Halifax Fire . 2: ? DALY 5392 * 
Burlington 4%4s, 1937- 57. 3 4 National Shawmut ae y Hanover 30%, 2 Alabama Great Southern. 44 
California 5s, 1938-58 1 Second National F Hartford Fire 2 Alabama Gt Southern pf. 59 
‘Central Ill 5s, 26 29 Hartford Steam Boiler.... 53 2 Chic, Burlington & Quincy 49 
Chicago 5%s, wae = y ee ee Home 2 Cinn, N Orl & Tex Pac. .260 28 Crowell Publish Corp.... 30 
Chicago 5s, eee a Home Fire Securities..... 2 3 2 Cin, N Orl & Tex Pac - tt Crowell Publish (Cor pf. .109 
Chicago “— > "32-54. 35 40 Homestead Fire 5 2 Cin Union Term _ pf. 108 Diamond Shoe pf ; 
Dallas 5s, 1938-68......... CHICAGO: ; 7 16 2 Virginian Railway .. iss 153 Dictaphone Co 
Dallas 3s, 1942-40 Asn Nat Bank S¢.. ® ae “ 1 2 Western Maryland ist pf. 65 71 Dixon (J C). 
ti: nickerbocker a Douglas Sh f. 
= i Bank & Tr. 1 8T 68 lisoume tase GUARANTEED R. R. STOCKS Douglas Shoe P 
First Car 5s, 1932-52 94 iret Nationa Maryland Casualty 3 East Sugar Assoc 
> 2 Alabama & Vicksburg ... 64 68 6 
First Ft Wy 416s, 1938-58. 99 * Massachusetts Bd & Ins.. 464 East Sugar Assoc pf 
Northern Trust ..........530 555 2 Cleveland & Pittsburgh 7% 75 
Ang ee = , IKEE Merchants (Prov) Illinois Centl leased lines. 33 Fishman (M H) Stores. 
First N Orls 5s, 1934-44.. 9) MILWAUKEE, WIS: Merch’ts & Manufacturers 8% Dtincls Conti teased Hnes. 33 ive rena lg: 8h em 
First Texas 5s, 1937-67 = 65 Marine Nat Exchange Bk 34% 37% Merchants Fire Mievia a emer * 33 Foundation Co 


First Tr Ch 44s, 1938-58 65 Marshall & Ilsley Bank.. 18 20 National Casualty N 
ew York, Lack & West. 58 
First Tr Chi 4%, 1939-59. Pitts Ft W & Chi com...160 


. NEW YORK CITY: 59 National Fire ........ 
ld Sus, a. 100% 102 Banca Commer Italiana.. 96 102 er Liverty Pitts, Ft W & Chi pf m4 177 Graton & .. 
Fremont 5s, 1933-53 65 Bankers Trust 49 51 New Amsterdam Casualty 10% Rensselaer & Saratoga .. Guiet Maxtaate Seaee’ |. ae 
Fremont 5s, eS Bank of Manhattan Co... 23% 25 New Brunswick St Louis Bridge ist pf..134 
Fremont 44.8. nee 69 Bank of Yorktown 48 54 New Eibcanihice St Louis Bridge Co 2d pf 66 Haskelite Mfg com 
Greenbrier 5s, 1938-68... - Bank of N Y & ‘Trust. ..351 360 “d Sarees Tunnel R R of St Louis. 134 Hearst Consol Pub pf.. 
Greensboro 3s, 1941-38.... Bronx oy ¥ me am Ze lb New York yire United N J R R & Canal.227 _ rie Co (sw) 
- Brooklyn Trust oe : J s 
dn aoe. % Central Hanover Bk & Tr r 984, 98% . North River a PUBLIC UTILITY STOCKS Kress (S H) 
“53 99 10 Chase National ... 3 Northern . on Lawrence Portinnd Cem't iis 
1 1938-58 9 Chemical Bank & Trust. Northwestern a Alabama Power pf .... 56% 58% Line Material 18 
Lafayette 414s, ae-58.... 98 ~ Gity National 26 Wig Old Line Life............ 18 Arkansas Pr & Lt iJ a a 73 Lord & Taylor ist pf 
Lincoln 4%s, 193 Wai 2 Pacific Fire 97 100 Atlantic City Elec 11 Lord & Taylor 2d pf 
Lincoln 5s, BSE. - = 20s Colonial ¢ 1 59 Phoenix Fire Insurance Co 73% > American States Util i. 10M Louisiana 
emg Bo} Commercial National . |. Preferred Accident Ins.. 14% Bangor Hydro Electric pf. 123 Macfadden Publications.. 5 
wpe Tha Mhigy yy 100 Continental ‘Trust 1 Prov Wash 30% Birmingham Elec 7% pf. Macfadden Publications pf 48 
hi yen gt ‘tos4 7 pga Corn Exchange Bk Tr.... § Reinsurance Corp 6 Buffalo Niagara & E pf 2 , Merck & Co 
Ohio- Wash Sn, 1938-53... 50 Empire Trust Co. 2 % Republic of Dallas 25 Carolina Pr & Lt pf .... 7 7 Merck & Co 6% pf 11 
Peng iy 5s, 1938-58. 100 01 Fifth Avenue National. 850 Revere (Paul) Central Maine Pwr $6 pf. 69% Mock Judson & Voehringer 
Pac Coast Salt Lake City First National . ; Rhode Island .... ae 7 Central Maine Pwr 7% pf 80 pf 
5s, 1938-58 1 ie Fulton Trust Sie. 2 OO. SSD Rossia - 4% 5% Central “eg! a... Lt pf. ee National Casket 
Pennsylvania 5s, 1938-68. .100 Guaranty Trust ......... s St Paul Fire & Marine. = Consol El & Gas pf...... 5 National Casket pf . 
Phoenix 5s 106' Irving Trust ... et 12% Seaboard Fire & Marine.. 8 Consolidated Traction. 141 
Phoenix 414s 04 Kings County Trust....1,600 1, ~ Seaboard Surety Dallas Power & Lt 7% pf.114 
Potomac 3s 1-38. . 99 Lawyers Trust ; 30 Security Insurance 28) Derby Gas & Elec pf 2. 
‘St Louis aa 1936-56. 2 Manufacturers .......... 39% rin Springfield Fire & Mar. .113% Elizabethtown Consol Faas200 
soe i 26 29 Manufacturers cum pf... 52 Stuyvesant 5 6 Elizabethtown Water ... 90 Philadelphia Dairy Prod- 
Merchants National Sun Life of Canada 65 Essex & Hudson Gas < 
So Minn 5s 2 14 National Bronx 40 : 59 Travelers Insurance Co.. .420 Gas & Elec of Bergen.... +. nee (D) pf 
S W Ark 5s, 1937-57. 16 National Safety .. 13 15 U Fidelity & Guaranty = Gen Water Gas & El com Remington Arms ....... 
Union Det 5s, 1938-58. 99 New York Trust 3 Ss Fire Hudson Co Gas 181 ee Savannah Sugar 
Union Det 414s, 1937-57... 00 Penn Exchange .. 10 12 Idaho Power pf 108 = 1 Scovill Manufacturing ... 
Virginian 5s, 1935-55 1001, Public National eee ste ’ Interstate Natural Gas. Singer Manufacturing 240 
Va-Carolina 3s, 1941-38... 3 pean eg Mn 
Flat due to default in interest. Suavadin, Moke 
PUBLIC UTILITY BONDS 


27 , 
Taylor Wharton Ir & Stl. 
KEY AND INDEX Terms & 'fransp Co com. 
Central Gas & E ge Og ha | 108%, Time, Inc 134 
Sonsolid ‘Traction 8, 1938 951g as The number at the left of the firm name identifies it with the corresponding number in the 
EI Paso Elec be. 1950... /101 102 listings. OW—Offerings Wanted. | BW—Bids Wanted. United Cigar-Whalen pt. 
Gas & El B 5s, 1949. 4 <- n Merchan Ts. 
Hudson ¢ Co Gas 1949 “% 1—H. D. Knox & Co., 11 Broad- 7—Walter E. Braunl, 52 Wil- ales . ao é — ee eee vt. 
: ow, artford. a Pulp 
Jersey Cy, Hob & ¥ way, N. Y. Phone Digby liam St., New York. Phone 5-0151; New York, CAnal W Va Pulp & Paper pf.. 
san Bat 11389. “See Above HAnover 2-422, sass; Aa. Pel. HED sone Beer OS ig: 
48. s! White Rock Min Spgs pf. 
ae telaens Renken 2—Edwin Wolff & Co., 30 22—Chandler & Co., Inc., 1,500 63—Stifel, Nicolaus & Co., Inc., Wickwire Spencer +o 
train Bridge 1st 7s, '46. : Walnut St., Philadelphia, 105 - Adams St., Chi- Wilcox & Gibbs 
Swoenge 3 Rwy 5s, 1944. t-4 ie Broad St., N. ¥. Phone Pa. Phone PEnnypacker cago. Phone State 5770. Wilsen — “ 
Sd P & L 5\%s, °4 =! ork Ice Machinery 
50 ‘Catit Water 4301960 90% HAnover 2-2432. See Page 5500; New York, BArclay | S—™erwl,# Co. 208 E, Mason York Ice Machinery pf. 
Ge os, 1 te 333. 7-1638. 5392. See Above. tome ad = om} 


*Ex dividend. 
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